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GOLDFISH BOWL 
And We Like It! 


Any publisher who is a mem- 
ber of the Audit Bureau of 
Circulations is literally living 
in a gold fish bowl. 


His circulation department and 
all its records are placed right 
out in the open, exposed to the 
searching audit of men whose 
busifiess it is to look for some- 
thing wrong. Circulation secrets 
have as much chance of existing 
in the office of an ABC Publi- 
cation as germs in a strong 
solution of carbolic acid. 
























Sinaneial Voerld 
| America's 45-Year-Old Investment Weekly 


| 4 86 Trinity Place, New York 6, N. Y. 


An ABC Circulation State- 
ment is universally accepted as 
the final word to settle any and 
all competitive circulation 
claims. There can be nothing 
“just as good” any more than 
there is anything “just as good” 
as pure gold. 


Yes — Financial World’s Cir- 
culation is in a gold fish bowl. 
Our advertisers: know what it 
is—they can take a look at it 
anytime—and know that what 
they’re seeing really is there. 
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FOUNDED BY OTTO GUENTHER IN 1902 > 0 
The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that you have Cur seen! 





as long as it clings to this ideal it can count upon the support of the investing public. 
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How the “Flying Eye” strikes oil in the jungle 


HE “FLYING EYE”—shown trailing by cable from the 

plane above—is a remarkable device. Scientists of Gulf 
Oil spent years developing and perfecting it. This delicate 
electronic instrument measures variations in the magnetic 
field of the earth’s surface. 


In effect, it can see through the earth’s crust and chart 
the underground structure—showing likely places for oil 
deposits. Thanks to the ‘‘Flying Eye,”’ Gulf scientists can 
look for oil over vast, unexplored areas—jungles, tropical 


swamps, and mountains—places difficult to reach in any 
other way. 


During the war, Gulf’s “Flying Eye” provided the basis 
for the detection of submerged enemy submarines. It 
proved a potent weapon. 


The “Flying Eye” is but one-of thousands of ways Gulf and 
other petroleum companies make it possible to give Ameri- 
cans the world’s best petroleum products for use in cars, 
industries and homes. ° 


PETROLEUM PROMOTES PROGRESS! 
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Harriers to 
A Ulepression 


Decline in business activity, freely predicted for the 





second half of 1947, has not appeared. Factors chiefly 


responsible for preventing it 


ver since the war ended, econo- 

mists in both business and Gov- 
ernment have given frequent warn- 
ing of an, imminent recession in in- 
dustrial activity. The first such fore- 
casts emanated from Government and 
labor circles in the latter part of 1945, 
and appear to have been intended pri- 
marily as ammunition for labor in its 
demands for higher wages. More re- 
cent concern over the business out- 
look has been based on observation 
of economic facts rather than on 
politico-economic preconceptions, but 
regardless of its source or motiva- 
tion, none of the prevailing gloom has 
yet been justified by subsequent de- 
velopments. 


Unhealthy Basis 


Last spring, when commodity 
prices reversed their rising trend for 
a time and it had not yet become 
apparent that this reversal was tem- 
porary, it was freely predicted that. 
the long-deferred recession would ap- 
pear during the second half of the 
vear. These predictions stemmed 
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are still fully operative 


from a number of unhealthy condi- 
tions, including widespread economic 
distress abroad, unprecedented ex- 
pansion of business inventories ac- 
companied by a rapid increase in 
commercial loans, growing use of 
consumer credit and, most important- 
ly, the fact that commodity prices 
were at abnormally high levels and 
were thus decidedly vulnerable. Dur- 
ing the summer other unfavorable 
signs appeared, such as the slowing 
down in the rate of gain in retail 
sales and the steady growth in liabili- 
ties of commercial failures from $13 
million in February to $37 million in 
August, against less than $5 million 
a year ago. ‘ 

Despite the tndoubtedly adverse 
implications of these factors, no de- 
pression is yet visible. It has been 
prevented by other forces stronger 
than those cited above. These can 
be summed up,’in only slightly over- 
simplified form, as consisting of the 
effects of inflation on prices and 
through prices on production, busi- 
ness profits, employment and_pur- 








chasing power. These inflationary 
trends are still in full operation, and 
although they will undoubtedly be re- 
versed some day, the time when this 
is to occur is not yet in sight. This 
conclusion necessarily leads to the as- 
sumption that no recession will ap- 
pear for the next few months, at least, 
and perhaps not for a much longer 
period than that. 

The inflation which has occurred so 
far has had many causes. One which 
seldom makes the headlines is the 
vast increase in our money supply due 
to the deficit financing activities of 
the Government. Money in circula- 
tion now equals $28.7 billion, a sum 
four times the record level reached 
before the European. war started. 
Obviously, there has been no com- 
parable increase in available goods 
and services; hence, a rise in prices 
has been inevitable. 

Another cause which also belongs 
in the realm of classical economic 
theory rather than in the everyday 
experience of the average man is the 
long and extreme decline in interest 
rates. This has tended to promote 
borrowing by making it less expen- 
sive, and has accordingly stimulated 
into being many business projects 
which would not have been attempted 
if it had been necessary to finance 
them on less favorable terms. 


.Strong Factor 


A third leading factor has been the 
tremendous foreign demand for our 
goods. In the first eight months of 
1947, our exports exceeded those for 
any full year in histery except the 
Lend-Lease years 1943 and 1944 
and were at a rate which, on an an- 
nual basis, would exceed those years 
also.. These large foreign shipments 
have not only been a strong factor 
sustaining the volume of production, 
but have been directly inflationary in 
another respect. Since only a small 
portion of our merchandise exports 
has been balanced by merchandise im- 
ports, the large export balance has 
generated substantial purchasing 
power in the form of wages, divi- 
dends and retained profits without 
creating any goods available for con- 
sumption -in this country to absorb 
this purchasing power. 

Another factor boosting prices has 
been the rise in costs due to higher 
wages, lower labor productivity and 
higher material prices. This factor 
will be one of the first to cease op- 
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erating at the onset of a depression, 
since in a period of falling output 
prices invariably recede faster than 
costs. The effects of production lost 
in 1946 because of strikes, manpower 
shortages and the OPA are still be- 
ing felt,-and are of course inflationary 
in their price implications. 

Food and other farm product prices 
havé shown greater increases than 
have quotations for any other type of 


Preferreds in Line for Recapitalization Plans 


commodity. Government price sup- 
port has been an important influence 
in this showing; other contributing 
factors have been foreign needs, record 
per capita food consumption in this 
country and, in some cases, weather 
conditions. This year’s corn crop, for 
instance, is expected to be some 25 
per cent under 1946 levels due to a 
cool, wet spring and a hot, dry sum- 
mer. But last year’s total was a new 


A number of companies already have announced 
steps to eliminate dividend accumulations; others 


seem likely soon to put their houses in order 


N umerous companies that were 
forced to suspend preferred divi- 
dends in previous years of unsatis- 
factory profits are acting in the pres- 
ent period of record high earnings 
to eliminate unpaid accumulations. 
Some plans now are before stockhold- 
ers; others doubtless will be an- 
nounced in coming months. Among 
the more important companies hav- 
ing preferreds in line for recapitali- 
zation plans are the following : 


American Power & Light, sub. 
holding company of Electric Bond & 
Share, is engaged in a comprehensive 
corporate simplification to conform 
with the Holding Company Act-and 
thus seek revocation of an SEC dis- 
solution order. The $6 and $5 pre- 
ferreds would be assigned ‘claim 
values” of $150 and $137, respectively 
(full claims including redemption 
premiums and dividend arrears would 
be about $159 and $146), payable in 
equities of five subsidiaries or in cash 
if unexchanged. The plan would be- 
come effective upon deposit of not 
less than 65 per cent of outstanding 
preferreds. 


Armour & Company has just re- 
deemed $3.4 million 7 per. cent pre- 
ferred stock, plus $2.8 million ($83.25 
per share) dividend arrears. It has 
also cleared all arrears on its $6 
preferred, called $2 million of the lat- 
ter (which is convertible into six 
common shares) and plans to offer 
a new first preference stock in ex- 
change for the remainder, or for sale 


a 


together with a new second prefer- 
ence stock to finance redemptions of 
unexchanged shares. Particulars are 


- yet to be announced, but dividend 


rate on the new stock would be lower. 


Minneapolis-Moline Power Im- 
plement’s regular $6.50 preferred 
dividend has been supplemented since 
1943 with $1.62% annual extras 
against accumulations. No plan for 
settlement of $31.121%4 remaining ar- 
rears has been announced, but the 
present prosperity of agricultural 
markets, as reflected in much im- 
proved earnings, suggests such a step 
would be timely. 


New York, Chicago & St. Louis 
would regain independence by Ches- 
apeake & Ohio’s trusteeing its hold- 
ings preparatory to disposing of them 
should the ICC permit it to acquire 
control of New York Central. Pay- 
ments of $9.50 to date in 1947 leave 
accumulations on 360,578 shares of 
$6 preferred at $84 per share. No plan 
has been devised except one by ‘a 
preferred shareholders’ committee in- 
volving instalment debentures, which 
the management ,believes not in the 
best tax interests of company or hold- 
ers. 


Robert Reis & Company has called 
a special stockholders’ meeting for 
November 17 to vote on a plan to 
eliminate preferred dividend arrears. 
For each of the 21,087 shares of $7 
first preferred plus $161 arrears, the 
company would give six $1.25 prior 


record ; the 1947 corn crop should be 
less than seven per cent under the 
1936-45 average. Thus, it will be 
small enough to command a good 
price per bushel, but large enough to 
bring a huge total return to farmers. 

Two other barriers to a 1947 de. 
pression deserve mention, neither of 
which can be classified as inflation- 
ary. One is the provision inserted in 

Please turn to page 21 


preference shares (each convertible 
into two common) and 10 common 
shares; and each of 7,000 shares of 
$7 second preferred plus $187.25 ar- 
rears would receive 13% shares of 
$0.50 non-cumulative second pre- 
ferred (each convertible into 34 share 
of common) and 1) common shares. 


Virginia-Carolina Chemical’s 
213,052 shares of $6 participating 
preferred stock never had paid full 
dividends from the time it became 
cumulative in 1927 to this year. 
Through October, 1947 distributions 
totaled $11.50, leaving arrears at 
$83.50 per share. Here again, no plan 
for exchange or other settlement has 
been announced, but agricultural 
prosperity might help such a pro- 
gram. In light of normal earning 
power, considerable sacrifice both in 
dividend rate and in arrears would 
seem probable. ; 


Other instances of preferred ac- 
cumulations, with 1947 payments to 
date and balances of arrearages owed 
are: Commonwealth & Southern $6 
preferred paid $12, owes $20; Curtis 
Publishing $7 (unexchanged) pre- 
ferred paid $7, owes $52.12; Electric 
Power & Light $7 and $6 preferred 
paid $7 and $6, respectively, owe 
$89.72 and $76.90, respectively ; Gen- 
eral Steel Castings $6 preferred ‘paid 
$6, owes $60; International Railways 


of Central America $5 preferred paid ' 


$6.25, owes $32.25; Long-Bell Lum- 
ber $4 preferred paid 45 cents, owes 
$77.94; Missouri-Kansas-Texas $7 
preferred paid none, owes $112; 
Standard Gas & Electric $7, $6 and 


. $4 preferreds paid none and owe 
$95.90, $82.20 and $58, respectively; 


White Sewing Machine $4 converti- 
ble paid $2, owes $58 per share. 
FINANCIAL WORLD 
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Coaxial Cable Has Important Role in Network Expansion 


American Tel. & Tel’s 


Llividend Looks Secure 


Company will be earning full $9 rate by year- 





end, says president. Shareholders to receive rights 


to subscribe to new convertible debenture issue 


y the end of the year American 
Telephone & Telegraph Com- 
pany will*be earning at the full $9-a- 
share dividend rate on its common 
stock. Earnings in the first nine 
months this year were at the rate 
of only $7.32 a year. But Walter S. 
Gifford, president of the company, 
made the cheering announcement of 
the trend in earnings to stockholders 
who met October 15 and approved 
the issue of $360 million of 10-year, 
234 per cent convertible debentures. 
Stockholders of record October 31 
will be eligible to subscribe to the 
debentures in the ratio of $100 prin- 
cipal amount for each six shares held. 
After March 31, next, the debentures 
will be exchangeable for stock at 
$140 a share. 


Expansion Continued 


Proceeds of the issue, the largest 
ever registered with the Securities 
and Exchange Commission, will be 
used to further the Bell System’s pro- 
gram of new construction, launched 
just Over a year ago, which con- 
templates the expenditure of $1.5 bil- 
lion or more. Funds for the program 
are being derived from the sale of 
new securities and from the sale of 
2.8 million shares of common stock to 
employes under the plan. which went 
into effect two months ago. 

This latest issue of convertibles 
will bring to almost $1.3 billion the 
total of new securities issued to 
finance the postwar program. A year 
ago shareholders were offered $351 
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million in 234 per cent 15-year 
debentures convertible at $150 a 
share. An issue of $200 million was 
distributed to the public through un- 
derwriters in April of this year, and 


‘in December, 1946, $343 million of 


convertible 234 per cent .debentures 
were marketed. In addition several 
of the Bell subsidiaries have sold rela- 
tively small issues of their own to 
obtain funds for rounding out their 
programs. 

The parent company’s own ex- 
chequer will benefit further to the 
extent that the conversion privilege 
is exercised by debenture holders. In 
converting at $140 a share the new 





American Tel. & Tel. Co. 
Gross Earned *Divi. : 
Revenues Per  dends 
Year (Millions) Share Paid Price Range 


1929 $1,063 a$12.57 $9.00 b310%—193%4 
1932 944 a7.82 9.00 13734,—c69% 
1936 995 9.89 9.00 190%—149% 
1937 1,051 9.76 9.00 187 —140 
1938 1,053 8.32 9.00 150%—111 
1939 1,107 °10.18 9.00 171%—148 
1940 1,174 11.26 9.00 175%4—145 
1941 1,299 10.26 9.00 16834—115% 
1942 1,469 8.79 9.00 13434—101% 
1943 1,648 9.46 9.00 158%4—127% 
1944 1,770 8.76 9.00 196%4—157 
1945 1,931 8.78 9.00 16674—156 
1946 2,094 10.12 9.00 200%—159%4 
9 Months to September 30: 

1946 =1,547 LP ere ee 
1947 1,607 5.49 e9.00 £17434—149% 





*$9 rate 1922 to date; unbroken record 1900 to 


date. a—Parent company only; consolidated 
figures not reported. b—All-time high. c—All- 
time low. e—Covers full year. {—Through 
October 22. 


debentures will be accepted to the 
extent of $100 principal plus $40 in 
cash for each share, a potential addi- 
tion of $144 million to the proceeds 
of the offering. If entirely converted, 
the 1946 issue—$306 million is still 
outstanding—eventually would pro- 
vide $175 million above the proceeds 
of the original sale. 

Revenues of the Bell System were 
badly dislocated by the prolonged 
strike of operators early this year. 
The impact was felt especially in the 
second quarter, when net for the 
common dropped to $1.49 per share 
against $2.33 in the preceding three 
months. The slump carried well inte 
the third quarter, which returned net 
of $1.67 per share, bringing the total 
for the nine months to $5.49 per 
share. This compared with $7.26 in 
the same 1946 period. The seasonal 
fourth quarter bulge carried the 1946 
total above the $10 mark for the first 
time since 1941. While Mr.. Gifford 
indicated that the total for 1947 
would not reach $9 a share, earnings 
at the same rate as in the final quar- 
ter of 1946 would bring the 1947 total 
above $8 a common share. The im- 
portant fact is that the earnings again 
are rising to a level at which the 
$9 a year annual dividend will be 
covered. 


Rate Benefits 


The indicated uptrend in earnings 
is helped along by the fact that the 
operating companies of the Bell Sys- 
tem have obtained rate increases of 
approximately $80.5 million a year 
in 26 states; applications are pending 
for an additional $90.5 million a year 
in 15 other states. The rate increases 
were effective for only a part of the 
third quarter, and not until along in 
1948 will the System begin to benefit 
from such additional increases as may 
be granted. 

The cost of furnishing telephone 
service to the public is mounting right 
along and new applications for per- 
mission to increase subscriber and 
toll rates are under consideration by 
operating subsidiaries which have not 
yet petitioned for relief. Generally 
speaking, state regulatory bodies have 
been receptive to the pleas for in- 
creased revenue, but have been dis- 
posed to act deliberately ; the prospect 
that the companies will be able to in- 
crease operating revenues to a reason- 
able margin above costs, however, is 
encouraging. 





Bod & Share 


To Pay a Dividend 


Company is gradually working out of a complicated 
situation under the Utility Holding Company Act. 
Eventual work-out value of about $26 seen for stock 


he directors of Electric Bond & 

Share have declared a dividend of 
25 cents a share on the common 
stock, payable November 20 to stock- 
Holders of record October 30. This 
will be the first payment on the stock 
in 14 years and, according to Board 
Chairman Curtis E. Calder, “will 


mark a milestone in the company’s 


progress in making its adjustments to 
the conditions imposed by the Hold- 
ing Company Act.” 

Due in part to increased dividends 
from subsidiary companies, but also 
to substantial revisions in its own cap- 
ital structure within the last few 
years, Electric Bond & Share showed 
earnings of nearly $2.6 million for the 
12 months ended September 30, after 
the payment of dividends on its $5 
and $6 preferred stocks to the date of 
their redemption in March of 1947. 
This was at the rate of 49 cents per 


share for the September 1947 year, 


with earnings for the current calender 


year officially estimated at 52 cents a 
share. 

In one respect, the forthcoming 25- 
cent dividend is larger than it sounds. 
3ecause of the losses sustained by the 
company in disposing of its invest- 
ments to satisfy Holding Company 
Act provisions, the Electric Bond & 
Share management has been advised 
by counsel that the November 20 
dividend will not be taxable in the 
hands of stockholders. 

There are, unfortunately, a number 
of uncertainties in the Bond & Share 
picture. Under its plan of compliance 
with the Holding Company Act, it 
made a capital distribution of $30 a 
share to holders of its combined 
1,043,280 shares of $5 and $6 pre- 
ferred stocks on November 23, 1945, 
and a further distribution of $70 a 











| Hot Meals 
Aloft 


A six-tray oven weigh- 
ing less than 15 pounds 
has been developed by 
Stewart-Warner Cor- 
poration to provide hot 
meals for American Air- 
lines passengers. Con- 
structed of stainless 
steel and aluminum, the 
thermostatically con- 
trolled oven operates on 
the 24-volt 


system of the plane. 


electrical 








share on March 6, 1947. However, 
both preferreds were callable at $110 
per share and the SEC had not de. 
cided by last March whether the 
holders were entitled to the call pre- 
mium, when the stocks were being re- 
tired under provisions of the Holding 
Company Act. — 

So at the time of the $70 distribu. 
tion, Bond & Share gave its preferred 
holders instruments evidencing their 
rights to receive any part of the $10 
a share call premium it might later be 
required to pay. Full payment would 
cost the company $10.4 million. 

Another uncertainty is the form of 
reorganization plan ultimately to be 
applied to American Power & Light 
and Electric Power & Light. The 
plans advanced several years ago don't 
fit today because of wide changes in 
security quotations in the past 1/7 
months. Consideration is now being 
given to new plans, better geared to 
current market conditions, and while 
there is no basis for believing that fair 
and equitable treatment will not be ac- 
corded all interested parties, an ele- 
ment of uncertainty has confused at- 


_ tempts at clear appraisal of ultimate 


values. 
Remnant Interest 


In addition to its holdings of Amer- 
ican Power & Light and Electric 
Power & Light, Bond. & Share has a 
small remnant of interest in National 
Power & Light—now in the late 
stages of liquidation—and substantial 
holdings of Birmingham Electric and 
Carolina Power & Light common 
stocks, none of which it can retain un- 
der the SEC’s ruling. However, in 
view of present unsettled market con- 
ditions, Bond & Share has asked for 
an added six months in which to dis- 
pose of its Birmingham and Carolina 
holdings, a request on which the 
SEC’s utility staff apparently looks 
with favor. 

The foregoing interests represent 
the great bulk of Bond & Share’s 
utility investments in the United 
States, which have a present market 
worth of about $75.8 million. - This 
sum can be divided in these propor- 
tions for the five investments—$41 
million for Electric Power & Light, 
$15 million for American Power & 
Light, $17 million for Birmingham 
and Carolina combined, and $2.8 mil- 
lion for National Power & Light. 

Bond & Share’s other major invest- 
ment in this country is Ebasco Ser- 
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vices, Inc., its wholly owned service 
subsidiary. Originally formed to sup- 
ply engineering, financial and other 
expert advice to companies within the 
System, Ebasco has been rapidly in- 
creasing its servicing of “outside” 
businesses in recent years and is now 
engaged in $162 million of uncom- 


sented by its holdings of notes and 
debentures, preferred” and common 
stocks of American & Foreign Power 
and its operating subsidiary, Cuban 
Electric. Although carried on the 
Bond & Share books at a gross cost 
of $279.4 million, the net cost is an 
even $200 million less, due to a large 


million of Foreign Power’s new de- 
bentures and 3,354,266 shares of its 
new common stock. 

Owning mostly operating electric 
utilities in Cuba, South America and 
China, Foreign Power’s earnings for 
the latest 12 months are running 
about three per cent behind those of 


; pleted construction work. Bond & reserve set up from time to time as a year earlier. Moreover, since reve- 
Share expects to receive $500,000 in world conditions became upset. Un- _ nues are collected in local currencies 
) dividends from Ebasco Services in der an amended reorganization plan and not tn American dollars, they are 
, 1947 as compared with $350,000 last filed with the SEC in May, Bond & occasionally distorted by fluctuations 
eye: Share proposes to give up its present in foreign exchange, blocked curren- 
The largest individual interest of holdings in both Foreign Power and _ cies and other financial monkey busi- 
‘ Bond & Share, however, is repre- Cuban Electric in exchange for $8.1 Please turn to page 22 
fe 
It 
‘plhird Earni f Banks Show bai 
Slhird Quarter Earnings of Banks Show bains 
n 
7 
gf Downtrend in net of metropolitan institutions reported moderate gains in deposits, 
0 p as compared with June 30, the in- 
:/ appears checked as loans expand and interest creases ranging up to $58 million for 
lM rates show firmness. Government holdings off pe artucns Aes agli ns a mere et 
C- the larger banks was United States 
e- Trust with deposits off $77 million 
t- per in the New York metropoli- ly larger volume of outstanding loans. for the quarter. The smaller banks 
te tan area made generally better Commercial loans reached a record generally reported small recessions in 
showings in the third quarter than high in April of this year but de- their deposit accounts. 
the three months preceding. While clined, seasonally, toward the end oi Investment holdings of the banks 
the downtrend in net earnings ap- the second quarter. While the form- show little change. Holdings of Gov- 
r-fm pears to have been arrested, the im- er peak is yet to be re-attained, ex- ernments continue to decline, a trend 
icf provement is still a bit spotty. With pectations are that by the end of 1947 which may be expected to continue. 
afm the exception of National City, op- commercial loans will register a new Government deposits showed a small 
al@™ crating net earnings for the nine all-time top. The tide of commercial drop. Retirement of Government ob- 
tem months to September 30 were uni- loans naturally follows the general ligations, which was an important 
‘alfa ‘ormly under reported net for the business pattern and the trend of factor during the early part of the 
df Corresponding 1946 period. prices, and with steadily receding year, has practically ended, and little 
- The improvement in earnings re- prospects of any important business change is expected in Government 
n-4a fects both the firming in interest recession, the uptrend reasonably deposits or bank holdings of Federal 
inf tates which has taken place over the may be expected to continue. issues over the remaining months of 
n-fg Past several months and a moderate- The larger institutions, as a rule, _ the year. 
or 
is- 
na Statistical Picture of Leading New York City Bank Stocks 
he 
ks -—Indicated SEN Share—, -—Book Value—, 
7—Annual—, an Months— Dec. 31 Sept. 30 7-———Dividends——_, Recent 
Bank? 1945 1946 1947 1946 1947 1945 1946 *1947 Price Yield 
nti! Bank of Manhattan (99)......... $5.11 $2.55 $1.88 $1.42 $31.56 $32.06 $1.00 $1.20 $1.20 25 4.8% 
2's Bank of New York (163)......... 33.10 25.97 18.51 16.22 448.17 453.88 14.00 14.00 14.00 343 4.1 
| Bankers Trust (43)............... 3.39 3.08 2.15 1.94 49.05 50.09 140 1.70 1.80 41 4.4 
edi Central Hanover | SPREE ee 11.67 9.57 3.90 3.50 118.19 119.70 400 400 4.00 + 97 4.1 
cet Chase National (68).............. 3.59 2.99 2.40 1.85 42.36 43.09 140 1.60 1.60 35 4.6 
nis Chemical Bank & Trust (120)..... a3.31  a3.18 a2.27 a2.04 41.40 43.58 180 180 1.80 42 4.3 
| Commercial National (116)....... 4.57 4.03 a3.02  a2.57 57.16 58.23 160 .1.60 2.00 42 4.8 
t- Ri Continental Bk. & Trust (77)..... 3.77 1.88 1.49 1.12 23.76 24.28 0.80 080 0.80 16 5.0 
4|M% Corn Exchange (93)............. 4.84 5.10 4.00 3.74 56.05 57.69 240 240 2.280 56 5.0 
ht First National (N. Y.) (83)....... 122.91 106.01 a78.96 a58.10 1,359.80 1,357.98 80.00 80.00 80.00 1,355 5.9 
‘@@ Guaranty Trust (55)............. 23.06 21.94 16.73 $13.66 357.36 359.05 12.00 12.00 §12.00 270 4.4 
&U@ Irving Trust (75)................ 1.32 1.25 al.06 a0.93 22.54 22.91 0.70 080 0.80 15 3. 
amg Manufacturers Trust (38)......... a4.90 5.26 a3.98  a3.40 57.71) 59.31 2.10 240 2.40 53 4.5 
1 National City (134).............. b2.84 b3.03 ab2.25  ab2.35 b46.39 —_b 47.86 130 - 160 1.60 41 3.9 
i" New York Trust (53)............ c8.97 = 8.96 7.15 6.41 104.78 106.65 3.75 4.00 4.00 94 4.3 
Public Nat. Bank & Tr. (31)...... 3.81 4.85 3.58 2.63 52.01 53.64 150 1.61% 2.00 41 49 
st- United States Trust (93).......... 42 44.05 28.15 17.68 770.26 770.45 35.00 51.25 35.00 620 5.6 
pr. ~ *Tndigdted rate per annum. {Figures in parentheses indicate number of years dividends have been paid without interruption. $Also 1/9-share stock 
dividend. Excludes $32.75 transferred from contingency reserve. a—Net operating earnings. b—Includes City: Bank Farmers Trust Company. 
UD c—Excludes $6 per share transferred from general reserves. 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Allis-Chalmers B 

Stock, now at 42 vs. 6234 high in 
1946, is a business cycle issue in 
above-average position. (Reg. qu. 
divs. at $1.60 an. rate.) About 60 
per cent of sales normally are tractors 
and farm equipment, the remainder 
being heavy electrical, metallurgical 
and industrial machinery. Affected 
by an unusually long strike, common 
share results were still about four 
cents “in the red” in the first half of 
1947, and unfilled orders now are 
more than double those of a year ago, 
at $143 million vs. $65 million. Com- 
pany recently announced the most 
powerful crawler-type tractor ever 
built, weighing 40,000 pounds, for 


earth-moving, logging and_ other 
heavy-duty work. 
American Gas & Electric B+ 


Around 37, this better-than-average 
N.Y. Curb utility seems about in line 
with earning power. (Paid 40 cents 
each in Mar. & June, 50 cents in 
Sept. & Dec., 35 cents extra in Dec., 
1946, total $2.15; paid 50 cents in 
Mar., 25 cents and 2/100 sh. Aiftl. 
City Elec. each in June & Sept., 
1947.) This holding company has 
been permitted to retain its central 
system, accounting for 80 to 85 per 
cent of assets and revenues. It re- 
cently sold 343,106 shares of Atlan- 
tic City Electric at $20.075 to apply 
to preferred stock retirement and 
new investments, will continue 
through 1948 paying 2/100-share 
quarterly dividends from retained 
holdings and will dispose of the re- 
mainder by the end of that year. In 
the twelve months ended August 31, 
net equaled $3.87 vs. $3.28 per share 
in the 1945-46 period. 


Birmingham Electric B 

Stock is attractive for liberal in- 
come. Priced at 15% to yield 7.74% 
(qu. divs. at $1.20 an. rate). Ter- 
ritory in which company operates is 
8 


highly industrialized, wrth coal, iron 
and steel comprising major indus- 
tries. Since 1932 earnings have 
shown a gradual upward trend. In 
the twelve months ended August 31, 
company earned $1.77 vs. $1.59 in 
the comparable period of 1946. 
Greater development of the territory 
served will increase electric sales 
while transit division, contributing 
about 40% of revenues, should bene- 
fit through economies resulting from 
use of new equipment and schedule 
revision. While operating costs will 
expand over near term, causing slight 
recession in revenues, earnings should 
afford current dividend rate sufficient 
margin of protection. 


Follansbee Steel Cc 

Price: of 33 is only about eight 
limes six months’ earnings, reflecting 
company’s unsatisfactory prewar rec- 
ord. (Paid 15 cents each in Sept. & 
Dec., 20-cent year-end in Dec., 1946, 
total 50 cents; paid. 25 cents in 
March, 50 cents in June, 75 cents in 
Sept., 1947.) Company earned a 
first-half net of $4.10 per share on its 
equity shares, after a 92-cent contin- 
gency reserve. This compared with 
97 cents a year before and $4.57 for 
all 1946. Modernization of plant and 
equipment and concentration on more 
profitable and less competitive prod- 
ucts combined with substantially 
higher volume at better prices to pro- 
duce this contrast. Company special- 
izes in sheets and strip, clad metals 
(under Ellis Miller patents), fabri- 
cated products and stampings. 


Gaylord Container CAL 

Equity share position has been 
greatly strengthened and price of 21 
moderately appraises present earning 
power. (Reg. qu. divs. incr. from 
33-cent to $1 an. rate in June, 1946, 
and to $1.50 an. rate in Sept., 1947; 
paid 1674 cents spec. div. in Jan.) 
Company is an important low-cost 


Opinions are “based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 













producer of Gaylord and Rite-W ay 
corrugated and solid fibre shipping 
containers, kraft bags, wrapping pa- 
per and specialties. It has now con- 
verted or redeemed the last of its 
$2.25 preferred stock (33,085 shares 
last year, and 106,303 in 1939) nd 
also retired its remain**~ © ..-+ sui10n 
debenture 344s from ample treasury 
resources. Earnings for the first half 
of this year jumped to $2.09 from 86 
cents a share a year before, despite a 
net contingency reserve equivalent to 
40 cents per share, which will be 
credited to second-half operations. 

















Harbison-Walker C+ 
Business follows the trends of the 
steel industry; earnings appear fairly 
appraised at 26. (Qu. divs. incr. 
from $1 to $2 an. rate in June; also 
paid 35-cent Dec. year-end.) Lead- 
ing its field in supplying almost a 
third of the nation’s requirements of 
refractory materials (fireclay, silica, 
magnesite and chrome-brick) for in- 
dustrial furnaces, etc., company last 
month acquiréd Louthan Manufac- 
turing, an original producer of pins, 
stilts and other potters’ supplies, 
which has since added backwalls and 
radiants for radiant-type gas heaters 
and electric appliance ceramics. In ad- 
dition to the steel industry, the sugar, 
oil, paper and, chemical industries are 
among its important customers. Net 
for the first half more than doubled 
to $1.63 from 74 cents per share a 
year before, the second quarter re- 
turning 97 vs. 66 cents in the March 
period. (Also FW, Dec. 11.) 




























Lane Bryant C+ 
Decline from adjusted 1946 high oj 
2034 to 12 appears largely to discount 
lower earnings and trade uncertain- 
ties. (Adj. to present stk., reg. qu. 
divs. incr. from 50-cent to $1 an. rate 
in Dec., 1946; also paid 25-cent extra 
in May, 1946.) Company split its 
common shares 2-for-1 in 1945 and 
FINANCIAL WORLD 
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again in 1946. Adjusted to the pres- 
ent basis, the fiscal year ended May 
31 returned $2.15 vs. $2.73 per share 
in 1945-46, in the face or $7.5 million 
(18.2 per cent) greater sales, gross 
profit margin dropping to 4.7 from 
i0.3 per cent. In addition to factors 
common to women’s garment chains, 
there were unusual expenses in mov- 
ing to new stores in New York and 
Detroit. Several additional units are 
expected to be financed out of earn- 


ings. 


Lehigh Valley Railroad D+ 

Stock is a-radical speculation with 
no prospect of dividends; recent 
price, 6. (Last payment August 
1932). High wartime earnings were 
used for meeting deferred obligations, 
thus restricting reduction of debt. Ap- 
proximately $50 million of debt 
matures within the next seven years 


and present cash position is poor’ 


Passage of ICC-sponsored ‘‘Mahaffie 
sill” would enable this carrier to re- 
adjust its obligations without declara- 
tion of bankruptcy. A new debt ad- 
justment plan would probably involve 
the extension of some maturities and 
the placing of interest on a part-fixed 
and part-contingent basis. While solv- 
ing maturity problem, plan would 
limit possibilities’ of common stock. 
Moreover with oil-burner installa- 
tions trending upward (95% higher 
in first seven months-of 1947 vs. same 
1946 period), longer term prospects 
for anthracite traffic are unpromising. 


McQuay Norris Mig. B+ 
Representing one of the more 
stable auto parts makers, shares af- 
ford an indicated yield of 6.7% 
around 25. (Qu. div. increas..4 from 
25¢ to 35c in April; has paia $1.30 
to date vs. $1.50 in full year 1946). 
A leading manufacturer of pistons, 
rings, cylinder sleeves, valves and 
other accessories, sales are both for 
replacement purposes and for original 
equipment. Sales have risen in nine 
successive years from $4.6 million in 
1938 to $22.3 million in 1946. 
Profits, shown in every year since 
1929, are running more than double 
(ividends, with strong financial posi- 
tion offering additional protection. 


Mid-Continent Petroleum B+ 
Around 48, stock is at its high for 


the year but does not seem over- 
priced. (Including $2.00 cash distri- 
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bution December 1, 1947, payments 
will equal $3.25 vs. $2 in 1946.) One 
of the better integrated units in the 
field, company has strong reserve 
position. Present production ap- 
proximates 60% of refinery runs. 
Refinery at Tulsa, now turning out 
35,000 barrels per day, soon should 
attain 45,000 barrels per day mark. 
Marketing facilities have been ex- 
panded; now include 800 company 
stations and 6,000 dealer agencies 
situated throughout the Middle West. 
In six months ended June 30, 1947, 
earnings expanded sharply to $4.87 
per share vs. $2.56 in comparable 
period of 1946. Full year earnings 
may approximate $10.50 per share. 
Financial position is sound. (Also 
FW, Nov. 13, 1946.) 


National Airlines Cc 

Shares, now at 13, represent one 
of the more speculative air transport 
situations. Formerly operating only 
between Miami and New Orleans, 
company’ commenced service between 
Jacksonville and New York in Octo- 
ber, 1945, and between New York 
and Havana via Tampa in December 
1946. Applications for extensions to 
Washington, D. C., and to Texas, 
West Coast and Great Lakes cities, 
disapproved by CAB examiners, have 
not been finally acted upon. In the 
fiscal year ended June 30, operating 
revenues rose to $11.1 million from 
$5.8 million in 1945-46, but earnings 
increased only to 50 from 38 cents 
per share, and deficits followed in sub- 
sequent periods. (Also FW, Jan. 29.) 


N. Y., N. H. & Hartford Pfd. Cc 

An unseasoned issue with doubtful 
prospects; recent price, 20. (No pay- 
ments on “old” preferred since 1932; 
payments on present preferred not an 
early prospect). Reorganization of 
the New Haven was consummated in 
September 1947 (FW, September 24)* 
Each preferred share is convertible 
into common, share-for-share, and 
preferred dividends are cumulative to 
extent earned. In the.past ten years 
preferred earnings would have been 
reported only in the war years 1941- 
45. Earnings outlook is obscured by 
the burden of unprofitable terminal 
and passenger operations. Notwith- 
standing an increase in passenger 
coach fares effective last April, on 
September 17 road applied for per- 
mission to raise coach fares by 15% 
Company states interim freight rate 


increase falls short by approximately 
$450,000 per month of meeting its 
higher wage and material costs. 


Texas Company A 
Quality considered, shares appear 
reasonably priced at 59 to yreld 
5.1%. AReg. qu. divs. at $2 an. rate 
plus Jan. extras of 50 cents in 1946 
and $1 in 1947.) Rights to over 2.2 
million additional shares (1-for-5 at 
$45) were to provide $100 million 
against capital expenditures estimated 
at $170 million this year and $140 
million in 1948 and 1949. Mean- 
while, official estimates of proved do- 
mestic underground reserves are 
placed at 1.2 billion barrels of oil and 
5,964 billion cubic feet of natural gas, 
while foreign oil reserves are figured 
at no less than 2.6 billion barrels, 
mostly in Saudi Arabia. Last year’s 
net of $6.32 vs. $4.61 per share in 
1945 was followed by first half earn- 
ings of $4.75 vs. $2.63 per share a 
year before. (Also FW, Apr. 23.) 


United Wallpaper C+ 

Company should be a_ principal 
beneficiary of residential building 
trends; recent price of shares, 7 
(Pays single 25-cent Sept. div.) New 
records were set in the fiscal year 
ended June 30, but president has 
stated that current business’ is “not 
too good.” Sales reached $22.8 mil- 
lion vs. $14.4 million in the 1946 
figcal year, and earnings were $1.46 
per share as against 59 cents in the 
previous 12 months. But subse- 
quently, President Yates told stock- 
holders that normal wallpaper market 
for rental real estate was gone, and 
that the lack of movement of families 
has cut sales. However, it would ap- 
pear that this should be largely off- 
set,by developing trends in residential 
building construction. 


Vick Chemical A 

At about 30, shares are moderately 
priced considering quality and offer 
above-average Stability. (Reg. qu. 
divs. of 30c a share, plus a 30c June 
extra, yield about 5%). The 1947 
fiscal year showed a new top in sales 
for the ninth consecutive year, with 
net profit of $3.03 per share vs. $2.74 
for 1946 fiscal year. Diversification 
of output in recent years to include 
pharmaceuticals, vitamins, perfumes, 
toiletries and chemicals has broadened 
the earnings base and improved the 
company’s position. 





Rapid Growth 


By Food Machinery 


Through frequent acquisitions, company has not only 


attained wide diversification but has increased its 


sales volume and earning power to record proportions 


Ithough Food Machinery Cor- 

poration, in even approximately 
its present corporate form, dates only 
from 1928, the company actually has 
a lengthy history. It was formed to 
bring together the Bean Spray Pump 
Company, founded in 1884, and An- 
derson - Barngrover Manufacturing 
Company, which got its start in 1902. 
The former produced spraying equip- 
ment for farm use, and other agri- 
cultural equipment, while the latter 
was a maker of canning machinery. 
At the end of 1928, the combined or- 
ganization had five plants and 1,050 
employes. 


Early Interest 


From the very beginning, the man- 
agement has been on the lookout for 
new fields to conquer. During the 
first year of the company’s existence 
it acquired another canning machinery 
producer and a maker of brake testing 
equipment, and there have been no 
less than 25 additional acquisitions 
since then. Of these, the most im- 
portant were the Peerless Pump 
Company in 1933, and Niagara 
Sprayer & Chemical Company, in 
which a 92 per cent interest was ac- 
quired in 1943, and the balance in 
January 1946. At the end of last 
year, the number of plants had grqwn 
to 24, and the number of employees 
to almost 7,300. 

In addition to pumps, agricultural 
implements and canning machinery, 
the company is heavily interested in 
insecticides and fungicides (made by 
the Niagara Sprayer division) and 
fruit and vegetable packing equip- 


ment, an activity in which it ranks 


among the leaders. Less important 
lines include fog fire fighters and au- 
tomotive service equipment. By far 
the major portion of total revenues 
comes from sales of products, but 
rentals on leased machines and royal- 
ties on various processes are an im- 
portant, stable and growing factor. 


10 


Last year income from these sources 
equaled nearly $4 million and after 
deducting direct expenses thereon ac- 
counted for over 11 per cent of gross 
profit before taxes and overhead. The 
sharp growth in rents and royalties 
received can be envisioned from the 
fact that these items never contribut- 
ed as much as $1 million until the 
1935 fiscal year. 

This steady royalty income is an 
important factor of strength, since it 
is not unduly subject ta cyclical fluc- 
tuations. To a somewhat lesser ex- 
tent, the same is true of sales of the 
insecticide, canning machinery and 
packing house equipment divisions. 
And, of course, the company’s wide 
diversification of products and mar- 
kets also acts as a stabilizing influ- 
ence. Since its formation almost 
twenty years ago, the enterprise has 
shown a loss in only one year (1932) 
and has paid dividends in every year 
with the exception of 1933 and 1934. 

In all three of these years the com- 
pany was much smaller and much less 
diversified than it is today. 

In addition to this factor of stabil- 
ity Food Machinery has demonstrat- 


ed an impressive trend of secular 
growth. New post-depression peaks 
in both sales and earnings were es- 
tablished as early as 1935, and were 
exceeded in 1936 and again in 1937, 
During the first two quarters of the 
current year sales set successive new 
peaks at $15.8 million and $25.1 mil- 
lion, exceeding any full year before 
the war. Net income in the second 
quarter exceeded that for any full year 
in the company’s history with the ex- 
ception of the last three. 

Both sales and earnings will prob- 
ably be somewhat smaller in the last 
half of the year, but there seems no 
question that full year results will es. 
tablish new records in both cases— 
excluding, in the case of sales, the 
abnormal 1944 and 1945 totals. The 
backlog of unfilled orders, which 
amounted to $40.9 million at the end 
of 1946 and was reduced only to 
$39.1 million at the end of March, 
stood at only $26.1 million in June. 
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Recent Issues th 
Earlier this year $8 million of 2% a 
per cent bonds and 70,000 shares cif 
$3.25 preferred stock were sold, lal 


mainly to provide funds for recent 
and prospective capital expenditures. 
The company’s record furnishes more 
than adequate grounds for the as- 
sumption that these funds will be put 
to productive use. 


No further 
changes in capitalization are anticipat- 
ed except that the directors have de- 
clared a 100 per cent stock dividend 
on the common, payable to holders oi 
record December 22, subject to stock- 
holders’ approval of an increase in 
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Food Machinery 


*t+Net 
*Sales Per TDivi- 

Year (Millions) Share dends Price Range 
1929.. $5.6 $1.79 $0.60 23%—15 
1932... 2.9 D0.16 = 0.10 4%~— 1% 
1937.. 12.0 3.28 3.110  4634—21% 
1938. . 8.0 1.24 0.80  2934—14% 
1939.. 8.l¢ 186 1.10 30 —16% 
1940.. 104 296 128 2B —14Y, 
1941.. 13.5 342 140° 26; ==+19% 
1942.. 25.7 3.26 1.40  3354—221% 
1943.. 53.3 401 140 43%—31% 
1944.. 180.0 688 140 55%—423% 
1945.. 247.2 7.05 1.48  7934—50 
1946.. 53.7 643 1.80 100 —71 
Six months ended June 30: 

046.2 °° Re gan a Pa, SOR 
1947.. 40.9 "5.31 al.50 09414693, 


*Years ended September 30 through 1944; 1945, 


15 months ended December 31; 


years. 
25% 


then calendar 


t+Adiusted for 2-for-1 split in 1936 and 
@ stock dividend: in 1945. a--To October 22. 


authorized stock which will be neces- 
sary before the dividend can be paid. 
This move should improve the mar- 
ketability of the shares. 

It raay be that a more generous 
cash dividend policy will be followei 
after the stock dividend: The pres- 
ent $2 annual rate on the existing 
stock (increased from a $1.60 rate 
with the third payment last year) is 
covered by an exceedingly ample mat- 
gin and affords a yield of less thai 
2.5 per cent at the present price oi 
82. The stock is thus not particular 
ly attractive at present, strictly on anpgh* 
income basis, but its longer term 
growth possibilities are such as to 
justify considerable investor interest. 
































This is the sixteenth in the series of dis- 
cussions of the twenty common stocks com- 
prising the income-and-growth  portfoliv 
presented in the issue of July 9. 
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Burroughs Automatic Bookkeeping Machine 





U ntil fairly recently, the “office 
equipment industry watched its 
backlogs expand while available 
machines were allocated among long- 
term customers located throughout 
the world. Only in recent weeks have 
incoming orders been exceeded by 
the record volume of production. But 
while shortages of materials and 
labor have ceased to plague the indus- 
try, allocations will continue for some 
time to come. 


s-falndividual Variations 





Conditions differ, of course. among 
the various companies. Because Rem- 
Bington Rand and L. C. Smith & 
Corona were able to reconvert to reg- 
ular production more promptly than 
the other leading typewriter makers 
(Underwood and Royal), they may 
be expected to catch up somewhat 
sooner on their backlogs. In an allied 
field, National Cash Register recently 
‘eported that with incoming orders 
till matching shipments, its. backlog 
continued to hover around $100 mil- 
lion, which compares with $81.2 
nillion sales in 1946, the company’s 
vest peacetime year. (Second quarter, 
1947, sales were at a $115 million an- 
lual rate). Producers of machines on 
ph rental basis such as International 
Business Machines may anticipate in- 
reasing revenues for an. extended 
mcriod, partly on account of higher 
mental charges. For the industry as a 
vhole, therefore, sales and earnings 
hould continue at near peak levels 
hrough all of next year at least, as- 
uming continued good general busi- 
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Good Prospects for Business Machine Makers 


Trend toward more reports and records in busi- 


ness continues, increasing demand for office 





more frequent reports and more com- 
prehensive records in business. Many 
firms and branch offices have discov- 
ered how to cut costs through mech- 
anization which speeds up the work 
while proving itself ‘a labor-saver. 
And while items long out of produc- 
tion during the war should continue 
to sell in good volume, much ingeni- 
ous new equipment, or new applica- 
tions for standard equipment plus an 
extra gadget or two, have been de- 
vised. 


Export Market 


The export market, long important 
to the industry, is expected to hold 
up well because of the basic need in 
many rebuilt plants for bookkeeping. 
accounting. tabulating. time-recording, 
payroll, duplicating and other office 
machines. Even dollar-scarce coun- 
tries will continue to provide a cer- 
tain amount of exchange for such 
purchases. While office equipment 
exports (including metal furniture) 
rose to more than $43 million in the 
first five months of this year against 
$49 million for all of 1946. exports 
have yet to approach the prewar 
level, which was 25 to 40 per cent of 
total industry revenues. It is not ex- 
pected, therefore, that the primary 
demand abroad will be satisfied for 
three or four more years, while re- 
placement demand should reach even 
better levels ultimately than before 
the war. / 

The office equipment industry, 
however, is fairly sensitive to general 
business conditions so that any reces- 


equipment. Companies in good earnings position 


sion year or period leaves its effect 
in the form of heavy cancellation of 
orders. That is why, among the eight 
companies listed in the table, only 
three have dividend records extend- 
ing back over any length of time. 


These three companies are Bur- 
roughs Adding Machine, which has 
paid dividends since 1905, Under- 
wood Corporation (1911), and 
International Business Machines 
(1916). National Cash Register has 
paid since 1934, Addressograph- 
Multigraph since 1935, Remington 
Rand and L. C. Smith since 1936, 
and Royal Typewriter since 1937. 
The cleavage between the two groups 
is so marked that price-earnings 
ratios are plainly affected. 


Debt Expansion 


The industry, in common with 
most others, has recently expanded 
its debt. Three of the companies. Ad- 
dressograph, Burroughs and Under- 
wood, have neither debt nor pre- 
ferred stock. Royal Typewriter and 
L. C. Smith have $38 million and $13 
million respectively in preferred out- 
standing while Smith recently bor- 
rowed $3 million at 3% per cent*from 
Prudential Insurance Company. Of 
this amount, about $2.3 million was 
used to repay bank loans and redeem 
a small amount of outstanding serial 
debentures, while the remainder was 
added to working capital. 

International Business Machines 
Corp. and National Cash Register 
Company have no preferred stock 

Please turn to page 26 


Recent Record of Office Equipments 





7~— Sales— Earned Per Indicated 
Years (In millions) -—Share——, Dividend Recent 
Company Ended 1946 1947 1946 1947 Rate Price Yield 
Addressograph-Multigraph .July 31 $25.7 $39.4 $2.08 $5.99 a$2.35 39 6.0% 
Burroughs Adding Machine.Dec.31 b27.2 b42.0  b0.19 b0.88 0.60 15 4.0 
Int’l Business Machines....Dec.31 1194 e5.72 e7.91 6.00 217 (28 
National Cash Register..... Dec. 31 e€29.8 e62.5 e0.16 3.08 2.00 40 5.0 
Remington Rand........... Mar. 31 ~147.1 108.0 1.51 3.56°* 90.25 "16 ne 
Royal Typewriter.......... July31 19.2 35.6 0.30 3.49 a1.55 23 6.7 
Smith (L. C.) & Corona....June30 149 22.0 2.69 5.57 2.00 27 7.4 
Underwood Corporation....Dec.31 37.2 c b1.25 b5.25 a2.25 55 4.0 
a—Paid so far in 1947. b—Nine months. c—Interim sales not reported. e—Six months. 


f—Initial payment on present stock. 












Our For the last fourteen years 
Fear —as a result of the hit-or- 

miss economic theories of 
Complex 


the New Deal—we have 
been faced with one emergency after 
another, most of which have been the 
fruit of its own mistakes. Therefore, 
it is not unusual, considering histori- 
cal: events, to find that our people 
are obsessed by a fear complex. 

Every major war reaps devasta- 
tion’ and creates an era of disillusion- 
ment and disorganization which ends 
when the nations of the world are 
able to readjust to peacetime eco- 
nomies. Looking to history, we find 
that these conditions prevailed at the 
termination of the Napoleonic wars. 
Then, as now, there was a fear that 
Great Britain’s leading position in 
the world was doomed, but she re- 
covered from that emergency and be- 
came just as strong as ever before. 
This also will be the outcome of her 
present crisis, for her people have 
the spirit to surmount their problems. 
John Bull by no means is finished, 
but rather temporarily is stymied. 

We recall that after World War I 
we could see only the menacing figure 
of Bolshevism standing ready to tear 
apart our government. Today this 
fear has been replaced by dread that 
the communists will engulf the world 
with their classless rule. This threat, 
too, will disappear gradually since 
communism offers nothing that can 
replace the freedom of democracy 
wherein every man has a right to his 
individual thoughts and the oppor- 
tunity to shape his own existence. 

We must, above everything else, 
free ourselves from the prevailing 
fear complex and fortify ourselves 
with the tonic of courage and with 
reliance upon our national strength. 
There should be no doubt of our 
ability to overcome all current ob- 
stacles. All that is required is patience 
and a more sensible and forthright 
administration in Washington. 

Today the American people . are 
thinking more and rhore about their 
problems and they are demanding the 


}” 





facts so that they can form their own 
opinions, which is a good sign. We 
must abandon our fear complex and 
get down to earth. 


Just When the late President 
A New Franklin D. Roosevelt offi- 
Mask cially recognized the Soviet 


Government as an ally 
in 1943, it was with the understand- 
ing that Stalin would dissolve the 
Comintern which he had established 
to promote communism throughout 
the world. At the time that the Rus- 
sians announced they had abolished 
the Comintern, this was proclaimed 
as a great diplomatic victory. 

But those familiar with the chi- 
canery practiced by Soviet Russia’s 
leaders were not deceived, for they 
knew that a leopard could not change 
its spots. They also realized that if 
Russia was to be able to continue to 
pull the wool over the eyes of its 
people, it would have to propagandize 
that its form of government is es- 
sential for the good of the so-called 
common man, the worker. 

These foresighted individuals were 
not surprised to learn that the Comin- 
tern has been revived, with head- 
quarters in Belgrade, for the ex- 
press purpose of exporting Soviet 
ideologies to the rest of the world. 

Yes, it is the same Comintern, 
only with another mask. But it will 
fool no one. Stalin and Molotov have 
pursued obstructionist policies ever 
since peace was declared, showing 
clearly that they have not changed 
their colors. They are banking on the 
collapse of the capitalistic system and 
they hope to bring this about bv 


trickery and the spreading of disor- 


ganization throughout the world. 
Their plan will misfire now that 
the maneuvering behind the Iron 








Curtain is coming into the open. | 
is apparent that appeasement as | 
policy niust be abandoned and tha 
we must fight fire with fire until th 
conflagration started by the Soviet 
is extinguished once and for all ting 


Food There is little doubt tha 
Is some sort of  stop-gq 
Needed ‘asure will be forthcom 


: ing from this nation to ai 
European countries through a winte 
that otherwise will be marked by ser 
ous food shortages. Whatever th 
causes or errors that are responsibj 
for this grave situation, nothing ca 
be gained by raking over the prob 
lem again and again, for that will no 
fill empty stomachs. And empt 
stomachs, if left unfed, are easih 
susceptible to radical ideas. 

But while we shall provide Europ 
with food, we must see that it wil 
be distributed so that persons. actv: 
ally starving will benefit from ow 
aid. We should not again fall int 
the error of allowing our foodstuff 
to be used for the advancement 
the political interests of foreign pow 
ers, as we have permitted in the pas 
—particularly with respect to th 


-lend-lease program and more recent 


ly to the approximately $4 billion 
British loan. We have already pourei 
tens of billions into Europe, and hav 
nothing to show for our generosity 
Our food must be doled out unde 
our own administration if we are t 
avoid repeating past errors. In fact 
this could be a task for the Re 
Cross, a non-political organization. 
Once we have furnished the Eu 
ropean nations with sufficient food tt 
meet the present crisis, then we mus 
also supply the tools with which th 
people of France, Italy and Grea 
Britain can rebuild their economies 


These tools also must be distributed 


wisely in order to insure that thei 
will accomplish their assigned task 
We must eliminate all complication’ 
in planning this aid program—ané 
there will be no red tape if the plan 
are freed from politics. 
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Diamonds Attract 
Investment Uemand 


Output control, government restrictions, black mar- 


kets abroad and inflation hedge demand spur price 


rise. Securities appear best for American investor. 


W ith demand for gem diamonds. 


at record levels, following the 
1946 year-end setback which carried 
over into the first half of this year, 
prices again are moving upward with 
no indication of any early rounding 
out of the advance. Supplies are 
strongly controlled, primary distribu- 
tion of uncut stones approaching 
close to a world-wide monopoly. The 
British combine headed by DeBeers 
Consolidated Mines, Ltd., and _ its 
affiliated companies normally controls 
90 to 95 per cent of all diamonds 
mined and sold. As a result, the basic 
industry is in position to regulate 
supply to demand and is pretty suc- 
cessful both in stabilizing the market 
during phases of general economic 
weakness and in making the most of 
it when conditions favor a rising 
market and broadening demand. 


Domestic Demand 


Demand for diamonds at the con- 
sumer level zoomed last year, with 
the United States the chief buyer of 
both rough and cut stones as dealers 
stocked up under the prospect of 
expanding sales on a rising retail 
market. The domestic demand 
stemmed from several sources, with 
G.I. marriages, a substantial con- 
tributing factor. The high level of 
spendable incomes accounted for a 
record retail jewelry sales total of 
$1.4 billion, of which an unusually 
large proportion represented gem 
sales, with diamonds the favorite. 

Buying resistance appeared to- 
wards the close of the year and, as 
the trade was well-stocked with 
stones, demand slumped abruptly in 
wholesale and primary markets. 
Virtually all of the sales of rough 
diamonds by the DeBeers combine 
were made in the first nine months 
of the year, not that demand fell off 
to the extent this might suggest, but 
because the syndicate followed its 
time-tested policy of- withholding 
stones from the market in order to 
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facilitate its adjustment to a shifting 
trend in demand. 

Diamonds are marketed under 
conditions unique in industry. In the 
first place, the seller of rough stones 
—the syndicate—sets the price and 
the buyer can take it or -leave it. 
Sales, called sights, are held every 
two months in London. Rough stones 
are made up into packages, the values 
of which range from £5,000 to 
£100,000. The cutter indicates what 
he needs and gets a package approxi- 
mating his requirements. 

At the final 1946 (November) 
sight, and through the first half of 
this year, the syndicate made very 
few stones available. Since midsum- 
mer the démands or bids at the sights 
have been at about the levels reached 
during the height of the 1946 boom, 
but while more stones have been re- 
leased, demand continues far in ex- 
cess of the supply. At the September 
sight, cutters bid for more than £7 
million, but received only £1.3 million 
worth of stones. 

In 1946 the syndicate’s sales of 
gem quality stones set an all-time 
record at £26.1 million, and while de- 
mand has regained peak levels, 1947 
sales will fall below last year—to a 
great extent in consequence of the 
syndicate’s chariness with offerings. 
The policy, however, has achieved its 
real purpose, which was to stabilize 
the market through the readjustment 
period and to restore the uptrend in 
prices, now above the 1946 peak. 


The scarcity of stones, the appear- ° 


ance of greater steadiness of diamond 
prices than had been expected and 
the disclosure that consumer buying 
at the retail level had recovered 
rapidly from the year-end setback, 
encouraged buying for purposes 
other than personal adornment. 
Speculators early sensed the change 
in price trend, while many individ- 
uals, troubled by the picture of de- 
veloping inflation, were induced to 
invest in diamonds as a hedge. 


Other forces were at work abroad. 
The relative importance of the norm- 
ally small “independent” rough 
diamond production was increased by 
the scarcity of offerings through syn- 
dicate channels. Apparently this 
source of supply saw no reason to 
follow the lead of the principal in- 
terest. No data are available covering 


- independent sales, but an active black 


market in rough and cut “outside 
stones” has flourished abroad. Euro- 
pean citizens had good reason to lose 
confidence in their own currencies, 
and with gold generally unavailable 
diamonds offered themselves as an 
inflation hedge. 

Prices in the black markets rose 
far above ‘the prices prevailing in 
such free markets as the United 
States. In the Jewelers’ Cuircular- 
Keystone review of the 1946 diamond 
market, just released, Sydney H. Ball 
comments: “In the European black 
markets prices may have been twice 
or three times the American.” 


Return Flow 


One effect of this rocketing of 
prices in Europe was to attract a re- 
turn flow of diamonds, rough and 
cut, from this country to Europe 
where they not only fetched more 
than they would have brought in this 
market, but indirectly speeded the 
upswing in demand from American 
cutters by cleaning up a temporarily 
burdensome imventory situation. 

From present indications the price 
of diamonds will continue to rise over 
the next several months at least. 
With spendable income of the aver- 
age American remaining at high 
levels retail jewelers figure on doing 
as well this year as in 1946. But 
the American investor is scarcely 
justified. in buying diamonds as a 
hedge against inflation or even as a 
commodity speculation. The strong 
control over supply exercised by the 
British combine enables it to manipu- 
late prices, and the ordinary laws of 
supply and demand do not have free 
play in this market. This in itself 
weakens the inflation-hedge argu- 
ment. The American investor would 
do much better, and be on firm 
ground, to confine inflation hedge 
purchases to sound listed securities 
with determinable inflation hedge 
characteristics which also carry the 
important advantage of providing 
the holder with a good rate of income 
on his investment. 
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Billions Ahead 


in 


Veterans Bonuses 


Seven states already are paying out nearly $1 billion 


with others to follow. Retail trade is temporarily stimu- 


lated, but bonded debt and service charges also are hiked 


or a number of states, about 20 
un told, the recurrent veterans’ 
bonus issue means a large increase in 
debt. Up to now the proposal has 
been formally adopted by seven state 
governments, but only Vérmont has 
paid the amount voted ($3.7 million 
in this case)—out of current funds. 
For the six other states — actually 
nine when farm and home loans and 
land purchase aids are also con- 
sidered — the postwar distribution 
will mean a huge increase in debt, 
for when outstanding debt is raised 
from $281 million to $1,264 million 
as in the case of Connecticut, Illinois, 
Massachusetts, Michigan, New 
Hampshire, and Rhode Island col- 
lectively, an increase of 4.5 times over 
is indicated. 


Varied Reaction 


States south of the Mason & Dixon 
Line have experienced either no 
bonus movement or the -bill has been 
killed in legislative committee. Legis- 
latures in Western states which al- 
ready have voted no on the bonus 
include California, Oregon, Washing- 
ton, Nevada, Utah, Colorado, Idaho, 
Arizona, New Mexico, Wyoming, 
Montana, Texas, Oklahoma, Kansas, 
and Nebraska. California, however, 
has voted veterans’ farm and home 
loans to cost $130 million, Oregon 
has adopted veterans’ loans to cost 
an estimated $30 million, while 
Texas has a $25 million land pur- 
chase aid to veterans on its books. 
The mid-West states, with heavily 
populated urban areas are bonus- 
minded, and in the East only Maine, 
Delaware and Maryland have turned 
it down. In Vermont, the first state 
to give a bonus, only the fact that 
funds were availabie for the purpose 
brought sentient around. 

- How a bonus can really boost a 
state debt is demonstrated in Michi- 
gan, which voted as the City of De- 
troit voted. Payments to 600,000 


i4 


veterans of $10 a month for domestic 
service or $15 a month for overseas 
service with a $500 maximum are 
expected to aggregate $270 million, 
increasing the total state debt 9 times 
over from its present $30 million 
(admittedly a rather low figure) to 
$300 million. Furthermore, the bonus 
is expected to cost the taxpayers (in- 
cluding veterans) $18 million an- 
nually for 20 years. 

Illinois, the most populous mid- 
West state, ranking just ahead of 
Ohio, is assuming the largest net 
burden of any, even more than has 
been proposed for New York. While 
similar monthly payments for veterans 
as granted by Michigan have been 
adopted, no maximum has been fixed 
and some veterans will receive up 
to $892. Total cost, including in- 
terest on a $300 million bond issue, 
is estimated at $490 million, raising 
the state debt to $597 million. Since 
the state cigarette tax has been raised 
from 2 to 3 cents a package with an 
additional 4 per cent tax imposed on 
pari-mutuel wagers, the veterans will 
be paying for a fairly substantial slice 
of the bonus themselves. 





Bonus Payments 


Lift State Debts 
*To Be 
*Present Raised Percentage 

State By Bond Increase 

Payments Voted: Debt Issues In Debt 

Connecticut ... $23 $50 208% 
SWS ot. 107 490 460) 
Massachusetts . 84 147 175 
Michigan ..... 30 270 900 
New Hampshire 13 6 46 
Rhode Island... 24 20 83 

Plans Under Way: . 
Indiana ....... 7 100 

Sowa os 5...3dt% 3 1 85 ety 
Minnesota ..... 66 100 152 
Missouri ...... 64 157 245 
New York .... 541 400 68 
North Dakota.. 20 27 135 
a Se 10 400 ss 
Pennsylvania .. 125 500 400 
South Dakota.. 23 30 130 
Wisconsin ..... 4 200 bets 


*Tn millions. 









The New York plan is a little more 
conservative so that its gross debt, 
if the bonus is voted in a referendum 
next month, will be increased only a 
little more than 70 per cent, rising 
from about $540 million to almost an 
even $1 billion. The plan would give 
$50 for 60 days or less domestic 
service, $150 for more than 60 days,, 
and $250 for any service overseas. 
Voters are also asked to accept or 
reject on the same ballot a $400 mil- 
lion bond issue to finance it plus a 
20 per cent’ increase in the effective 
state income tax rate and an increase 
of one cent in the tax on cigarettes 
to pay off the bond issue. 

Pennsylvania’s bonus will mean a 
thumping big increase from its pres- 
ent $125 million debt to $625 million 
all told when the proposal goes 
through. The plan which passed the 
1947. Legislature is the same as 
Michigan’s, but while it is to be 
financed by a bond issue, tax sources 
are not specified. Most conservative 
of the various bonus plans already 
passed is that of New Hampshire, 
whose legislature voted $10 for each 
month of service, with a $100 maxi- 
mum. Total for the Granite State is 
$6 million compared with Vermont’s 
$3.7 million. 


Total Cost 


When all the bonus plans already 
approved and which seem likely of 
passage by referendum vote are 
added up, a total of nearly $2.8 bil- 
lion is reached for 17 states alone— 
—an average of $163 million for each 
state. 

The total is so large because it 
was a big war, and adding the $185 
million farm and home loans voted 
by California, Oregon and Texas, the 
aggregate is not far short of the 
$3,644 million which the Federal 
government, amid much _ clamor, 
voted the veterans of World War I. 

While it is obvious that distribution 
of around $2.8 billion between now 
and 1950 will serve to stimulate in- 
stalment buying and retail trade, the 
piper will still have to be paid, and 
service charges alone through the 
years will constitute no inconsider- 
able item. Nor is the bonus issue 
entirely dead in some of the other 
states while concerted pressure on the 
Federal government for at least 
double the amount raised in the 
states may be anticipated within the 
next decade. 
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Market hesitates near old highs, but general busi- 
ness background would favor extension of the 


allvance. 


Trading volume in recent sessions has re- 
flected increased market interest, with transactions 
on full days remaining aboye the million-share 
mark for the first time since last July. But after 
rising nearly five points in six trading sessions the 
market as measured by the industrial average has 
encountered resistance in close proximity of the 
high point of the year. The character of the news 
immediately ahead will probably determine whether 
average prices shortly will go through their old 
highs and thus, to many technicians, imply that a 
significant extension of the advance is at hand. 


Recent developments in the bond field clearly 
indicate that there still is a large quantity of invest- 
ment money seeking employment—at a price. Un- 
derwriters have encountered considerable difficulty 
in recent months in disposing of prime corporate 
obligations at prices that yield around 2%4 per 
cent, and this state of affairs hasn’t been helped 
any by the Treasury Department inching up the 
rates being paid on new certificate offerings. But 
the sale this week of $100 million Pacific Tele- 
phone & Telegraph issue on a 3.07 per cent yield 
basis—the highest carried by a new Bell System 
issue in more than a decade—was an immediate 
success. The trend of interest rates has undoubtedly 
passed its bottom and has turned upward. 


Easing of the Treasury’s manipulative pressure 
on the level of money rates is an important factor 
in the outlook for bond prices, but another also 
is the fact that with living costs in an inflationary 
spiral, individual investors will regard fixed-income 
issues with considerably less than usual favor. 
However, most of the demand for new issues of 
high grade bonds in recent years has come from 
institutional investors, and many of these are con- 
cerned less with cost trends than with having spe- 
cific numbers of dollars available on specific future 
dates. From the standpoint of common stock price 
trends a declining bond market is not to be counted 
among the favorable influences. But for a con- 
siderable time the spread between bond yields and 
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Investment funds still are plentiful 


the yields obtainable from good grade stocks has 
been abnormally wide. A narrowing of the differ- 
ence between average yields for the two types of 
security would be a move toward restoration of a 
more normal relationship. 


General business activity is following its usual 
seasonal pattern by rising during the autumn 
months, and every indication is that it will end the 
year on a strong note. The amount of our produc- 
tion that goes into exports seems likely to decline 
further, but will nevertheless remain at levels con- 
siderably higher than before the war. And a num- 
ber of domestic demand factors seem to warrant 
more attention than they are receiving in apprais- 
ing the business picture for coming months. 


Important among these is the fact that mass 
purchasing power is so much higher than it was 
before the war. Average weekly earnings in manu- 
facturing plants, for instance, for the first time rose 
above the $50 a week mark in September, and 
were more than double the average for the year 
1939. Even after allowing for the cost increases 
that have occurred in the meanwhile, the factory 
worker’s purchasing power is 30 per cent higher 
than before the war. And the number of employes 
also continues to rise, September’s gain of 450,000 
non-agricultural workers being the largest monthly 


increase so far this year, lifting the total to a record 
43 million. 


With the favorable background currently in 
evidence, and with such encouraging developments 
in prospect as a flood of year-end dividend extras, 
good fourth quarter industrial profits and a holi- 
day trade that should compare quite well with last 
year, the situation would seem propitious for a 
resumption of the upward stock price trend, and 
its failure to resume would carry disappointing im- 
plications. In the meanwhile, however, investors 
will be fully warranted in retention of good quality 
stocks affording comparatively liberal incomes. 

Written October 23, 1947; Richard J]. Anderson. 
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Dividends Higher 


Common stocks listed on the New York Stock 
Exchange paid out aggregate dividends in the first 
nine months of this year 2] per cent greater than 
in the same period of 1946. Breaking the list down 
into 30 different industrial groups, figures compiled 
by the Exchange show that only five paid out lesser 
totals than their disbursements last year. Sharpest 
drop occurred in air transport issues, a $598,000 
total for the nine months of this year comparing 
with $5.3 million last year. Other declines were 
chalked up against the aircraft manufacturers (67 
per cent), ship operators (22 per cent), railroads 
(11 per cent) and financial companies (11% per 
cent). 

Textile companies, on the other hand, lifted their 
common share dividends by 111 per cent and pub- 
lishing and paper payments-were 78 per cent higher. 
Other above-average increases were shown by ship 
operators (64 per cent), rubbers (53 per cent), 
mining companies (51 per cent) and the building 
group (46 per cent). Out of 954 listed companies, 
cash dividends were paid by 805. And as against 
54 reductions and 24 omissions there were 496 
increases. 

A similarly favorable dividend picture seems in 
prospect for the final quarter. with the crop of 
year-end extras expected to set a record. 


Market for Durables 


Checking on the effects of recent price rises, a 
Federal Reserve survey finds consumers generally 
in a “strong financial position” and sees present 
sales levels of durable goods and housing main- 
tained at least to July 1948. Although the liquid 
reserves of some families have been partially de- 
pleted, many other families are continuing to post- 
pone their purchases while accumulating new sav- 
ings. These new savings just about balance the 
withdrawals to date. 

While the Reserve Board foresees at least nine 
months of continued activity in durable goods and 
housing, it is generally true that a deferred market 
in housing means a deferred market for durable 
goods. Crowded city apartments, for example, allow 
little or no room except for the simplest household 
accessories such as electric irons, toasters, fans, 
and vacuum cleaners. In suburban housing areas, 
with families frequently doubled up, one accessory 
does the work of two, and many private garages 
are still empty or awaiting a new car. But however 
the building program goes next year, many pur- 
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chases are being postponed for a longer period in 
the hope that prices will drop. Although perhaps 
not all these deferred purchases will be made, even 
at lower prices, some offset to cyclical trends in 
durable goods should result. 


Fire Losses 


Fire losses in the United States reversed the 
usual seasonal trend in September, declining 6.5 
per cent from the preceding month. In dollars, 
September fire and lightning losses aggregated $48 
million, against $51.4 million in August. In Sep- 
tember of last year the total was $40.3 million. 

For the first nine months this year losses totaled 
$516 million, a jump of 23 per cent over the $418.6 
million reported for the corresponding nine months 
last year. The destruction this year was the equiva- 
lent in money value of 16 disasters such as the 
Texas City explosion and fire last April. For the 


. 12 months ended September 30 a new peak was 


registered at $660.9 million. The figures apply not 
merely to losses covered by insurance; the National 
Board of Fire Underwriters, which tabulates them, 
makes an allowance for both unreported and un- 
insured losses. 


Steel Output at Peak 

October production of steel will set a new peace- 
time monthly record at approximately 7.5 million 
tons of ingots and castings. Operations of the in- 
dustry, now at the highest per cent of ingot capacity 
since June 1944, have risen 3 per cent within the 
past month. With operations for the current week 
at 97.1 per cent of capacity, a new peacetime record 
for weekly production also will be set at 1.7 million 
tons of ingots and castings. 

There is a fly in the ointment, however. The 
sharp uptrend in operations has spurred buying of 
steel scrap, with prices rising to $48 a ton, $3 per 
ton above any, previous record. Fears are expressed 
in the industry that unless the rise in steel scrap is 
halted it will be necessary to curtail operating 
schedules, as well as to advance steel prices. Some 
mills already have upped steel plates as much as $6 
a ton, and other producers are busily figuring costs 
to determine just what action to take, on both pro- 
duction and prices. 


New Radio Stations 


Despite the fact that many of the smaller radio 
stations are finding it difficult to make ends meet, 
much less operate profitably, the Federal Commu- 
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nications Commission is literally swamped with 
applications for new broadcasting licenses. More 
than 700 applications are now pending. At present 
1,861 standard radio stations are operating, an 
increase of 477 within the past year. The number 
of applications favorably passed on in that period, 
however, exceeded 900, the apparent discrepancy 
tracing to the surrender of licenses by a number 
which went out of business entirely or were ab- 
sorbed by other units. 

A recent survey of 250 stations licensed since the 
end of the war disclosed that only one-half of them 
were making a profit or breaking even. It showed, 
also, that the odds of making a success of « new 
broadcaster were heavily against new stations en- 
tering competitive fields; stations which entered 
communities previously without broadcasting ser- 
vice had twice the chance of survival as those set 
up in communities already served by local stations 
or by established outlets in neighboring areas. 

The path of the new stations may be made even 
thornier if the new broadcasting code cuts down the 
time to be made available to commercials, from 
which the smaller stations derive so substantial a 
part of their incomes. 


Tire Production 

Heavy summer driving used up passenger auto- 
mobile tires a little faster than they could be pro- 
. duced, inventories declining to 3.9 million in Au- 
gust against 4.3 million in July. But production 
rose 6.3 per cent in August while September figures 
are expected to show output expanding at a greater 
rate than in August. | 

Total August shipments were less than 6.2 million 
casings against 6.1 million in the industry’s vaca- 
tion month of July. Eight-month production totals 
have now reached 50.9 million against 41.7 million 
in the similar 1946 period, while truck and bus 
tires total 12.0 million vs. 10.1 million for the re- 
spective periods. A state of balance between tire 
supplies and customers’ demands seems to be in 
early prospect. 
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Corporate News 

Sales of American Stores: for September and nine 
months were 14.5 per cent and 28.8 per cent re- 
spectively above last year. 

Mid-Continent Petroleum. has declared a $2 divi- 
dend payable December 1; paid $1 June 2 last. 

American Sumatra stockholders have approved 
3-for-1 stock split. 

Prentice-Hall’s $3 preferred stock will be re- 
deemed December 1; conversion privilege expires 
November 20. 

General Portland Cement has been admitted to 
N. Y. Stock Exchange trading. 

Mathieson Alkali is expanding dry ice production 
at Saltville plant to meet increasing demand. 

Rights to purchase Duke Power common stock 
on 1-for-4 basis expire November 5. 

Duplan Corporation has acquired Cleveland Silk 
Mills, Inc. : 

Raytheon Manufacturing and International Tel. 
& Tel., merger possibilities have been discussed by 
both companies. 

Logansport Distilling stockholders have ap- 
proved proposal for liquidation and dissolution of 
the company. . 

Noblitt-Sparks stockholders have approved the 
2-for-1 stock split. 

R. H. Macy plans sale of $20 million bond issue; 
proceeds for expansion and payment of bank loans. 

Alleghany Corporation has developed outline of 
a new plan of reorganization for the Rock Island. 

Carolina Power & Light stockholders of record 
October 29 will receive rights to purchase one share 
of common for each ten held. 

Burlington Mills plans to issue new preferred 
and common stock in acquisition of May McEwen 
Kaiser. 

Murray Corporation has acquired Boston Gear 
Works. 

Pacific Western Oil directors have approved 
merger plan of company and Mission Oil with 
Sunray Oil Corporation; stockholders of Pacific 
Western meet December 5 to vote oh proposal. 
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This service is supplemenatry to various other features 
which appear each week in FinanciaL Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 
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be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped frum 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 






































Recent Current Call 


Price Yield Price 
American Sugar 7% cum........ 130 5.38% Not 
Atch., Top. & S.F. 5% non-cum. 103 4.85 Not 
Celanese $4.75 cum. Ist......... 107 4.44 105 
Gillette Safety Razor $5 cum..... 97 5.16 105 
Radio ‘Corp. $3.50 cum........02....; 70 5.00 100 
Reading 4% Ist (par $50) non- 
PMS “kachubecepaspieucs<<06 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv..... 81, 6.17 110 
Curtis Publishing $3-4 pr. cum... 62 6.45 75 
Southern Rwy. 5% non-cum..... 65 7.69 100 


Bonds 


These bonds are of highest quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 

: Price Yield Price 

U. S. Government 24s, 1972-67.. 103 2.30% Not 
American Tel. & Tel. 234s, 1975.. 08 2.85 106 
Atl. Coast Line gen. 4%s, 1964.. 107 3.90 Not 


Bethlehem Steel cons. 2%4s, 1970 100 2.75 103% 
Chic., Burl. & Quincy 3%s, 1985 101 3.10 *105% 


Goodrich Ist 2%s, 1965......... 99 2.85 10234 
Pacific Tel. & Tel. deb. 2%s, 1985 96 2.95 106 
Union Oil of Calif. 234s, 1970.. 100 2.75 103 





*102% for sinking fund. 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 

Price Yield Price 
Chic. & N. West. conv. 414s, 1999 64 7.03 101% 
Illinois Central joint 444s, 1963. . 84 5.36 105 


Missouri-Kansas-Tex. Ist 4s, 1990 77 5.19 Not 
* New Orleans Gt. Northern Ist 5s 


CAS ADRS 23 alee eee tee ae 102 4.90 105 
New York Central 444s, 2013.... 72 6.25 110 
Northern Pacific ref. & imp. 4%s, 

DOA Oo Sts ota Stade la eee e 96° 4.09 110 
Southern Pacific 4%4s, 1969...... 93 4.84 105 
18 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 


type of shares. 


10-Year 
Divi- Average 
dends (1937-46) 
Paid Cas 
Since Dividends 
Adams-Millis ......... 1928 $2.03 
American Stores ...... 1939 = 0.84 
American Tel. & Tel... 1900 9.00 
Borden Company ..... 1899 =-1.59 
Chesapeake & Ohio... 1922 2.88 
Consolidated Edison .. 1885 1.78 
Electric Storage Battery 1901 2.15 
First National Stores.. 1926 2.50 
Freeport Sulphur ....-1927 1.96 
Gen’l Amer. Transport 1919 2.59. 
General Foods ........ 1922 1.87 
Krete 4(S.: Tid. 0s2 1918 ~=1.86 
Louisville & Nash. R.R. 1934 1.35 
MacAndrews & Forbes. 1903 2.04 
Macy (B89. suisse 1927 2.06 
May Department Stores 1911 1.67% 
Mid-Continent Petrol’m 1934 1.26 
Pacific Gas & Electric. 1919 2.00 
Philadelphia Electric . 1929 1.49 
Pilisbury Mills ....... 1924 1.45 
Reynolds Tobacco “B”. 1918 2.00 
Socony-Vacuum ...... 1911 0.60 
Standard Oil of Calif... 1912 . 1.68 
Sterling Drug ........ 1902 1.79 
Underwood Corporation 1911 2.73 
Union Pacific R.R..... 1900 6.00 
Walgreens i... vié35 6s. 1933 1.50 


-—Dividends—, 
ai o Far Recent 


1946 


$6.00 
1.00 
9.00 
2.25 
3.50 
1.60 
2.50 
3.00 . 
2.50 
2.50 
2.00 
4.20 
3.52 
1.80 
2.60 
2.421% 
2.00 
2.00 
1.20 
1.70 
1.75 
0.75 
2.30 
1.90 
2.50. 
6.00 
1.60 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 





1947 Price 
$2.00 50 
1.40 26 
9.00 156 
1.80 46 
3.00- 46. 
Eo. Zo 
yA ee 
3.00 61 
1.8742 42 
2.00 57 
2.00 39 
2.50 51 
3.52 46 
265 38 
2.20 38 
2.25 44 
3.25 48 
2.00 39 
0.90 24° 
1.80 36 
160 40 | 
0.65 17V 
2:30. ‘67 
150 39 
5 a 
6.00 150 
145 34 


Paid “Se Far 7~ Earnings Recent 

1947 1946 = 1947 Price 
Allied Stores ........ $1.80 $2.75 a$2.86 $1.39 35 
Bethlehem Steel ...... 6.00 4.50 b5.35 b8.45 92 
Canada Deg. so 6. 60.0: 0.32 0.60 c0.63 0.73 16° 
Container Corporation.. 3.40 3.00 4.85 7.90 45 
Crown Cork & Seal.... 150 1.20 b1.53 b2.66 44 
Firestone Tire......... 3.75 4.00 b6.09 b7.07 53 
General Electric....... 1.60 1.60bD0.21 bl1.31 37 
Glidden Company ..... 2.00 2.20 b2.13 b4.31 50 
Kennecott Copper .... 2.50 2.25 b0.42 b4.26 48 
Phelps Dodge ........ °1.60 2.40 bDO.11 b4.66 45 
Tide Water Asso. Oil.. 1.20 0.75 bl1.12 68163 24 
Twentieth Century-Fox. 4.00 2.25 b4.33 b2.91 27 
U, Sr Siu teioces 4.00 3.00 b1.32 b6.43 76 

a—First quarter. b—Half vear. c—Nine months. D—Deficit. 
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Washington Newsletter 





inished products to get preference in Marshall 


lan shipments—Postwar rise in farm costs over- 


sated?—G.I. bonus not a factor in retail sales 


WASHINGTON, D. C.—Commerce 
ecretary Harriman is on record as 
referring that finished products 
ather than raw materials be shipped 
mder the: Marshall Plan. His pref- 
rence, concededly, was guided by 
‘broad grounds of policy”, not a look 
hi factory schedules. The “policy’’ 
lenotes fear of future European com- 
petition. Via trade associations and 
thers, the Krug committee on Na- 
ional Resources did look at order 
ooks. Its conclusions document 
nunches that they are pretty tight. 
One of Europe’s worst bottlenecks 
s its lack of transport equipment. 


But the Krug Report found that. 


\merican producers can’t keep up’ 
vith orders by American railroads, 
vhich in turn cover little more than 
replacement. Moreover, Europe can 
produce the kind of rail equipment it 
vants cheaper than the United 
tates. So, here’s one finished product 
pt least that doesn’t fit into general 
policy. 

With some squeezing and stretch- 
ing, others can be fitted. Farm equip- 
ment makers have backlogs running 
on almost indefinitely. But some 
quipment—like horse-drawn plows 

is not wanted by American farmers 
end so can be found. Since it won’t 
be paying hard cash, Europe will 
have to accept them. 


The prime raw material is, of: 


ourse, steel. The Paris report says 
that Europe lacks the scrap with 
vhich to make its own, which hap- 
ens to be precisely what hampers 
American furnaces in operating at 
ull blast. More pig iron, it might be 
gathered from the Krug report, will 
f0 into steel making. This will col- 
lide sometime next year -with half a 
lozen Congressional committees try- 
Ing to route pig’ into housing. 








The Department of Agriculture 
estimates that farm costs have been 
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not kept up with farm prices. 


rising up to 25 per cent a year since 
before the war, although they have 
It is 
of course hardly disputable that farm 
costs must have gone up; still the 
method of appraising may overstate 
the amount. The Department’s .sta- 


tisticians concede that the rise is not 


understated. 

The cost index also includes items 
that industrial accountants would call 
“investment” rather than .“operating 
expense”. Part of the rise in farm 
costs consists of ,building material for 
farm structures and farm machinery, 
which are being bought in record 
volume. A consolidated farm state- 
ment, perhaps, would have to omit 
feed, which has risen more than any 
single component. 


Labor Department’s index, too, 
may overstate the rise in living-costs, 
in precisely the same way it was ac- 
cused of understating it during the 
war. In many consumer fields com- 
panies now compete by improving 
quality rather than by cutting prices, 
which can’t be worked into the index. 
Neither can the Department easily 
work in the disappearance of war- 
time substitutes. 

Figures are collected from about 
19,000 local merchants. Neither the 
mail order houses, the chain stores 
nor the co-ops, all of whom sell 
cheaper and who are getting bigger 
slices of the business, are consulted. 
Slowly, this defect will be remedied. 


The retail stores, which did 
badly through August, had a good 
September. Since last spring they’ve 
been cutting their own orders and in- 
ventories so that, on the basis of a 
good month, everybody anticipates a 
record Christmas. It’s not yet on 
record that the department store buy- 
ers themselves anticipate it; ‘figures 
on their orders are not current. 

Those who were bearish on the 


trend of store trade had looked for 
good business in early fall. After all, 
there was a special veterans’ “bonus” ; 
surveys showed the prospect of its 
being spent on clothing and household 


goods. If veterans’ purchases were 
important to the September boom, the 
boom itself was a flash-in-the-pan ; if 
not, chances are better. 

Surveys on consumer attitude no 
longer show plans to buy all kinds of 
expensive gadgets: the food budget is 
too high and people are waiting for 
other things to come down. This may 
be reflected in final quarter business 
of urban stores. However, the im- 
pact would be felt mainly by the inde- 
pendents rather than chains and de- 
partment stores. 


The Federal Trade Commission 
promises to sit down with the ac- 
countants of companies charged with 
violating the Robinson-Patman Act 
before acting formally. Evidently, 
companies sometimes violate it unwit- 
tingly, not knowing their sales costs 
and so not being able to tell whether 
their discounts are based on them. A 
current Commerce Department sur- 
vey will show that even the biggest 
firms don’t know distribution costs. 


Rumors are about once more 
that the Administration will propose 
its Own income tax cut. Secretary 
Snyder so hinted last spring, with the 
hedge that much depended on the 
course of the inflation. Obviously, 
the inflation is worse than last spring. 

An Administration bill would di- 
rectly favor low incomes—probably 
by raising the exemption. This 
method, then, would be made the 
issue. It would be necessary ‘either 
to explain away or to ignore the 
grounds for opposing the” cut -last 
spring. 
—Jerome Shoenfeld. 
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New-Business Brevities 9% Wester Smit. 





Plastic Parade 

Durite Plastics, Inc.,.a leading pro- 
ducer of thermosetting synthetic 
resins, molding compounds and var- 
nishes, has been acquired by the Bor- 
den Company as another step in its 
program to diversify production— 
Borden already is an important sup- 
plier of plastic adhesives through its 
subsidiary, the Casein Company of 
America. . . . The “Vinylite” plastic 
of Union Carbide & Carbon Company 
is the raw material for the new flex- 
ible plastic curler introduced by Tip- 
Top Products Company—called the 
“Dream Curler,” this curler bends 
with the contour of the head and thus 
allows a woman a good night’s sleep 
even though her hair is “up.” . 
Newest in lures for fishermen is a 
miniature plastic case shaped like a 
plug and fashioned from transparent 
“Lumarith,” a plastic of Celanese 
Corporation of America—the live 
minnow is placed in the plastic case. 
which is perforated in such a wav 
that the water can pass through it 
to keep the bait alive. . . . An inno- 
vation in egg cups is the new “Egg- 
Cessory” offered by American Injec- 
tion Molders, Inc—the unit is 
shaped to hold one soft-boiled egg 
with a saucer at the base to hold the 
shells and catch the drippings. . 
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A new decalcomania, especially de- 
signed for all types of molded plastic 
products, has been introduced by the 
Christman Engraving Company— 
tradenamed the “Plasti-Cal,” it re- 
quires no special cements or solvents, 
and when attached to a plastic sur- 
face becomes impervious to water... . 
The juvenile craze for blowing bub- 
bles from colorless vinyl paste con- 
tinues to expand—(1) Gerber Plas- 
tic Company has introduced “‘Blowa- 
Balloon,” (2) -Jonthay, Inc., is fea- 
turing “Balloon-O,” (3) Page & 


“Dixon has brought out “Blo-Bal- 


loon” and (4) McLean Specialties 
has introduced ‘‘Wonder Plastic Bal- 
loons.” . 


Electronic Enlightenings 


International Business Machines 
Corporation has developed an elec- 
tronic checker which counts each 
card as it passes through the record- 
ing machine—this provides a double 
check after the data on each card is 
verified, and the machine notches the 
top edge of each card to provide a 
permanent record that the card has 
been rechecked. . . . Electronic tubes 
are now being utilized for a minia- 
ture device which quickly locates 
leaks in pipelines, valves or tanks— 
developed by Fisher Research Lab- 
oratory, this device detects the vi- 
brations set up by a leak in the pipe, 
which are then amplified and fed 
into earphones. .. . An electronic ec- 
centricity gauge for testing welding 
rods during the extruding process 
before or after baking has been ah- 
nounced by Moslo Machinery Com- 
pany—this unit uses a balanced cir- 
cuit in which one rod is used for bal- 


ancing, the other for measurement, 


both being taken from the same 
batch. . . . One of the most unusual 
wartime electronic applications, “the 
printed circuit,” has beeri adapted by 
Allen-Howe Electronics Corporation 
for its new subminiature hearing aid 
—called the “Solo-pak,” this device 
utilizes a ceramic tablet on which 
wiring, resistors and capacitors have 
been printed by the silk screen pro- 
cess, instead of being installed with 


solder. . . . General Electric Com 
pany has developed an improve 


_version of the “electric eye” which jj 


said to see nearly four times as j, 
as those now in common usage—th 
new eye can see up to 1,000 fee 
whereas the average record in th 
past has been about 275 feet. 


Publishing Patter 


By next March the Wall Strei 
Journal expects to have another re 
gional edition coming off the pres 
from a new plant in Dallas, Texas— 
the new Southwestern edition will k 
in addition to those published in New 
York and San Francisco. . . . Next ir 
publications for corporation exect- 
tives will be MM described as “The 
magazine of management for better 
customer, employe and_ stockholder 
relations’ —plans call for the first is 


‘sue to appear in November, with: 


controlled circulation of about 12,000 
... The New York Journal of Cou 
merce has issued a 32-page bookle 
on bidding and contract procedure 
called “How to Sell to the Govern 
ment’’—this booklet is a consolida 
tion of studies made by the newspz' 
per on Federal, state and municipd 
markets of the nation... . A nev 
regional medium for the graphic art 
trades is the Western Printer ¢ 
Lithographer which will be | distrib 
uted in 11 Pacific Coast states—tht 
publisher is West Coast Publications 
Inc., and plans call for a controlle 
circulation of 5,000 printers ani 
lithographers. . . . Latest in radi 
publications will be Electronic Lift; 


-which will be distributed among i 


dependent appliance dealers and re 
tailers—the editor is Lewis Stone 
former managing editor of FAZ Busi 
ness, and one-time associate. edi 
tor of Sales Management. . . . Worl 
Oil, the 31-year-old weekly, formet 
ly known as Oil Weekly, will next bi 
published monthly in a new mag? 
zine format—the publication will 
divided into sections, each covering! 
particular branch of the industry. .- 
Popular Publications, Inc., announct 
that its Argosy magazine is now 4 
cepting advertising on the  insi( 
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pages—since changing to “a men’s 
magazine last year, this fiction book 
has accepted advertising only on the 
covers. 


Metallic Medley 


General Electric Company has ob- 
tained a patent on a new special-pur- 
pose solder which is a combination 
of gold and copper—because its char- 
acteristics are close to those of glass, 
this alloyed solder is suitable for 
making high-vacuum seals between 


glass and metals in the manufacture” 


of electronic tubes. . . . Something 
new m postal scales for the execu- 
tive’s desk is offered by GMB Prod- 
ucts Company—a capped plunger set 
in a nest of discs makes it possible 
to ascertain the proper postage on 


letters for first class or air mail 
weighing up to 8 ounces. . ... An im- 


provement in packing cases for car- - 


rying two dozen milk containers 
at one time has been introduced by 
Illinois Creamery Supply Company 
— made of heavy-gauge extruded- 
aluminum alloy, treated to the ten- 
sile streagth of steel, this case weighs 
less than one-half of the same size 
box made of wood. .. . The “Car 
Caddie,” a new automobile accessory 
from Special Products Company, is 
a stainless steel clip that can be at- 
tached to the sun-visor of any pas- 
senger car—it serves as a miniature 
rack for holding maps, gloves, sun- 
glasses, pencils, cigarettes and other 
items. .. A new coiled-wire device 
for making a fishing reel proof 
against back-lash has been announced 
by Strader Products Company—the 
complete unit weighs only one ounce, 
and can be attached to the “‘off’’ side 
of any reel on any weight rod. . 
Taylor Products. Manufacturing 
Company is featuring a pair of stain- 
less steel kitchen pliers designed pri- 
marily for gripping and lifting hot 
pans and other utensils. 


Otfshoots & Sidelines 


Twentieth Century-Fox Film has 
acquired the patent on a new device 
to prolong the life of motion picture 
film by preventing surface scratching 
in either cameras or projectors—the 
invention involves a system of man- 
ipulating the film as it enters the 
chute, forcing it to bend in such a 
way that the celluloid side, rather 
than the emulsion, comes in contact 
with the chute wall. . . . The feature 
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London 
Correspondents: 


Bank of England ; 
Midland Bank Limited 
Lloyds Bank Limited 
National Provincial 
Bank Ltd. 
Barclays Bank 4 
(Dominion: Colonial 
& Overseas) 
Martins Bank Limited 
The Chase National 
Bank of the City of 
New York 


New York 
Correspondents: 


Federal Reserve Bank 
of New York 


Reserve 


Irving Trust Company 

The Chase National 
Bank of the City of 
New York 

Guaranty Trust Com- 
pany of New York 

Bank of the Manhattan 
Company 

Chemical Bank & 
Trust Company 

National City Bank of 
New York 

Bankers Trust Com- 
pany 

Brown Brothers Har- 
riman & Co., New 
York 








of the one hundredth anniversary of 
International Harvester Company 
now being celebrated is an “Exposi- 
tion of Agriculture Progress” in Chi- 
cago—this largest exhibit since the 
Chicago World’s Fair occupies a 10- 
acre tract adjacent to Soldiers Field. 

Pittsburgh Plate Glass _ will 
next offer a line of “one-way” mir- 
rors for installation in homes, retail 
stores, offices, etc.—these one-side 
transparent mirrors will be available 
in three sizes (12 inches by 40 inches, 
20 by 40 and 30 by 40) for easy in- 
stallation in the panels of doors and 
in windows. .. Newest addition to 
the toy line of Lionel Corporation. 
best known for its electric trains, is 
the “Menagerie,” a set of square 
aluminum tubes and clips—requiring 
neither nuts nor bolts, these parts 
can be assembled to form robot-like 
clowns, dolls and circus animals... . 
Next in pest killers, said to be four 
times as powerful as DDT, will be 
offered by United States Rubber 
Company under the tradename of 
“Synklor”—indoors it is effective 
against moths, roaches and ants. 
while outdoors it eliminates many 
varieties of beetles and grasshoppers. 

DeVilbiss Company has been 
granted a patent on a new type of 
fog-generating apparatus which will 
produce an artificial oil fog of high 
screening qualities—while originally 
designed to conceal troop movements 
and fortifications, it is now expected 
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Holder of Exclusive Right of Note Issue 
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Credits, etc., and with its numerous Branches in Iran 
deals with every description of banking business. 


Administers National, Savings 


Rials 1,000,000,000 





to prove useful for combating frosts 
in orchards and in depositing insecti- 
cides upon grains, vegetables and 
other plants under cultivation. 











Depression Barriers 
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the tax laws permitting tax carryback 
credits to be taken last year and, to a 
much more limited extent, this year 
as well. Business expenditures for 
expansion would have been far below’ 
present record levels had this cushion 
not been available. 

The other is the fact that even to- 
‘day there is still a vast amount of un- 
filled war-deferred demand for many 
items whose production, on a com- 
bined basis, represents a very impor- 
tant segment of industry. These items 
include automobiles, building materi- 
als, steel, rail equipment, farm ith- 
plements and the host of products 
entering into the general category of 
business plant and equipment. Even 
capacity production cannot satisfy 
these needs for months or in some 
cases years to come, and as long as 
they remain unsatisfied a full-scale 
depression will be impossible and any 
“recession” will be of moderate pro- 
portions. 

A temporary fillip was given to 
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A 
CHRISTMAS | 
SUGGESTION 





For That Extra-Special Christmas Gift This Year 


SEND A FINANCIAL WORLD SUBSCRIPTION 
ALWAYS A HIGHLY-PRIZED GIFT 


FOR ANYONE WHO OWNS SECURITIES 


Pal 


If you have one or more investor friends whom you wish to 
remember in a very special way this Christmas. . . . 


Somebody perhaps to whom you would like to show more than 
a casual ‘thank you'' appreciation of favors received. ... 


Or whose good will you are especially interested in culti- 
vating.... 





t 


COULD ANY OTHER $15 GIFT 
BE MORE ACCEPTABLE? 


Can you think of any other $15 gift, requiring no shopping, 
and no shipping, which would be as appropriate, as welcome, 
as lasting a reminder (52 times the coming year) of you and 
your thoughtfulness, as a year's subscription to FINANCIAL 
WORLD, America's 45-Year-Old Investment Weekly? 





GIFT ORDER COUPON for YOUR CONVENIENCE 
FINANCIAL WORLD, Gift Dept., 86 Trinity Place, New York 6, N. Y. 


For $15 check enclosed please send FINANCIAL WORLD for 1948 (52 weekly 
issues) and INDEPENDENT APPRAISALS (12 monthly issues). 

Also instructions on using your "INVESTMENT ADVICE PRIVILEGE" and an 
attractive GIFT ANNOUNCEMENT CARD, with my Holiday Greetings and Best 
Wishes to 


NAME OF DONOR OF GIFT SHOULD BE WRITTEN ON MARGIN BELOW 


October 29 . 


‘ beyond that date if necessary. 














purchasing power when veterans 
were permitted to cash their terminal 
leave bonds, and another may be pro. 
vided when consumer credit control; 
expire. 

From a longer term standpoint, 
most of the factors which have pre- 
vented a recession from appearing 
so far will continue to do so. Al- 
though the Government has permit- 
ted short term money rates to rise 
somewhat higher than had been an- 
ticipated, interest rates are still very 
low and will undoubtedly remain so 
for many years. Exports have de- 
clined from the record level reached 
in May, but they will continue at un- 
usually high levels, sustained by stop- 
gap aid to Europe and eventually by 
the Marshall Plan.. Government 
farm price support measures are not 
now scheduled to expire until the end 
of next year, and could be extended 
These 
factors are capable of postponing any 
recession until the appearance of 
much more ‘serious economic troubles 


| than those now existing. 


Bond & Share 
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ness. Nevertheless, Bond & Share’s 
management thinks the chances are 
good of receiving dividends of $1 per 
share annually on the new Foreign 
Power common after the world has 
settled down to work. That would 
be equivalent to 64 cents a year on 
each share of EBS common. 

Once all of the Bond & Share sub- 
sidiaries have been reorganized and it 
has disposed of all the securities the 
SEC says it can’t keep, it will prob- 
ably be in the position of having cash 
and: securities worth somewhere be- 
tween $26 and $28 for each of its 
5,250,358 shares of common stock 
outstanding. This amount, howeyer, 
is _ without ‘consideration of Ebasco 
Services, Inc., which is not affected 


" by the SEC rulings. 


At present quotations, Bond & 
Share’s asset value is about $34 a 
share, while the stock is currently sell- 
ing on the New York Curb around 14 
—slightly under 28 times latest earn- 
ings and almost 27 times - estimated 
earnings for 1947. 


FINANCIAL WORLD 

















National Directory of Annual Report Printers 


ALABAMA—Birmingham: 


Birmingham Publishing Co., printer: Alabama 
Power Co. 

ARIZON A— Phoenix: 

Arizona Printers, Inc., printer: Centrai Arizona 


Light & Power Co. 


ARKANSAS—camden: 


Hurley Pyinting Co., printer: Lion Oil Co. 
Dorado). 


CALIFORNIA— 


Hollywood: 
Ewing Printing Co., lithographer: 

Productions, Inc. (Burbank). 

Los Angeles: 
Angelus Press, printer: 


(El 


Walt Disney 


Western Air Lines. Inc. 

Cole-Holmquist Press, printer: Plomb Tool Co. 

Gartner Printing Co., printer: Harvill Corp. 

Jefferies Banknote Co., printer and lithographer: 
Seaboard Finance Ca. 

0. D. S. Printing Co., printer: Richfield Oil Corp. 
Pacific Press, printer: Solar Aircraft Co. (San 
Diego). 

Parker & Company, printer: 
Corp. 

George Rice & Sons, printer: 
fornia Edison Co. 

Sterling Press, printer: Byron-Jackson Co. 

Times-Mi Press, printer: American Potash & 


Monogram Pictures 


Southern Cali- 


Chemical Corp., and North American Aviation . 


Inc. 

Wayside Press, printer: Los 
Lines. 

Wolfer Printing Co., printer: 


Co. (Santa Monica), 

San Diego: 
Frye & Smith, printer and 
Diego Gas & Electric Co. 
San Francisco: 


A. Carlisle, lithographer: 
Machine 


Angeles Transit 


Douglas Aircraft 
San 


lithographer: 


Marchant Calculating 


H. S. Crocker & Co., printer: Pacific Public 
Service Co. ; 2 
Crocker-Union, printer: Fireman’s Fund Insur- 


ance Co. and Food Machinery Corp. 
Frye & Smith, printer: Ryan Aeronautical Co. 
and San Diego Gas & Electric Co. (San Diego). 
Independent Pressrcom, Inc., printer: Southern 
Pacific Co. 
John Kitchen Printing Co., printer: Oliver United 
Filters, Inc. 
ern Lithographers, Inc., lithographer: Cali- 
fornia-Pacific Utilities Co. 

— & Taylor, printer: Pacific Gas & Electric 


0. 
Trade Press, printer: 


COLORADO— 


Denver: 


A. B. Herschfeld Press, printer: Mountain States 
Tel. & Tel. Co. and Public Service Company of 
Colorado. 

. H. Kistler Stationery Co., printer: 
Fuel & Iron Corp. 
Pueblo: 


Rocky Mountain Bank Note Co., printer: 
ern Colorado Power Co. 


CONNECTICUT— 
Bridgeport: 
Hubbard, “y° printer: 


Foster & Kleiser, Inc. 


Colorado 


\ 


South- 


Bullard Company. 


Kurt Volk, Inc., printer: Bridgeport Brass Co. 
and Colonial Stores, Inc. 

New England Printing & Lithographing Co., 
printer and lithographer: Torrington Manufac- 
turing Co. 

Hartford: 


Case, Lockwood & Brainard Co., printer: 


Hart- 
ford Electric Light Co. 


and Hartford Gas 


Company. 

Meridan: 
Miller-Jobnson, Inc., printer: United Aircraft 
Corporation (East Hartford). 

Norwalk: 


Gorham Press, printer: 
Co. 


DELAWARE—wWwitmington: 


Wm. N. Cann, Inc., printer: National Vulcanized 
Fibre Co. 

Diamond Printing Co., printer: Bellanca Aircraft 
Corp. (New Castle). 
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Norwalk Tire & Rubber 


. 


FLORIDA— Miami: 


Frarklin Press, printer and lithographer: 
National Bank of Palm Beach. 


GEORGIA— Atlanta: 


Higgins-MacArthur, Inc., printer: Georgia Hard- 
wood Lumber Co. 


IDAHO—Boise: 


Syms-York Co., printer: 


ILLINOIS— 


Aurora: 


Strathmore Company, printer: 
Inc. (Chicago). 


First 


Idaho Power Company. 


United Air Lines, 


Chicago: 

Abbott Lithographing Co., lithographer: Admiral 
Corporation. 
rdmore Printing Co., printer: Victor Chemical 


Works, Inc. 
Frank Black, printer: Aldens, Inc. 
Collins, Hirschfelder & Jones, printer: 
dise. National Bank. 

Donnelley & Sons Co., printer and lithog- 
rapher: Container Corporation’ of America, In- 
ternational Harvester Company, Northern In- 
diana Public Service Co., Ohio Oil Company, 
Peoples Gas Light & Coke Co., A. E. Staley 
Manufacturing Co. and Standard Oil Company 
(Indiana). 

— Corporation, printer: 
ne. 


Merchan- 


Central Soya Co., 


Gunthrop-Warren Printing Co., printer: 
Foods, Inc., and Illinois Central R.R. Co. 

Hibberd Printing Co., printer: Associates Invest- 
ment Co. (South Bend, Ind.): ’ 

Huron Press, printers: Reliance Manufacturing 


Co. 
D. F. Keller Co., printer: 
Company. 
Miiton Kreines, printer: Admiral Corporation. 
Samuel Liff Corp., printer: Sunbeam Corporation. 
Lincoln Printing Co.,- printer and lithographer: 
Belden Manufacturing Co., Crane Co., Cudahy 
Packing Co., Foote Bros. Gear & Machine 
Corp., Goldblatt Bros., Inc., Greyhound Cor- 
poration, Horder’s, Inc., Jewel Tea Company, 
Mandel Bros.,. Inc., Pettibone-Mulliken Corp., 
Signode Steel Strapping Co., United Electric 
Coal Companies, United Specialties Company, 
Walgreen Co, and Webster-Chicago Corp. 
Manz tion, printer and _ lithographer: 
Brunswick-Balke-Collender Co. and Caterpillar 
Tractor Co. 
Magill-Weinsheimer Co., printer: 
ment Manufacturing Co. 
Mercury Press, Inc., printer: 
tion, 


B/G 


American- Marietta 


Marquette Ce- 
Masonite Corpora- 


Neeley Printing Co., printer: City Ice & Fuel 
Co.,° Magnavox Co. (Fort Wayne, Ind.), Snap- 
on-Tools Corp. (Kenosha, Wisc.). 

Neff Lithographer Co., lithographer: 
American Company. 

Norman printer: Beatrice Foods Co. 

Poole Bros., printer: Chicago, Milwaukee, St. 
Paul & Pacific R. R., Elgin National Watch 
Co. (Elgin), Link-Belt Co. 

Rand, McNally & Co., printer: Atchison, Topeka 
& Santa Fe Ry., and Chicago & North West- 


North 


ern Ry. 
R. Randolph & Co., printer: National City 
Lines, Inc. 
Sleepeck-Helman Co., printer: Diamond T Motor 
Car Co 


Stromberg Allen Co., printer: John Morrell & 
Co. (Ottumwa, Iowa). 

Henry C. Taylor & Sons,, printer: 
Casualty Co. 

Chas. E..Tench Printing Co., printer: Automatic 
Canteen Co. of America. 

Twentieth Century Press, printer: 
tlers, Inc. 


Moline: 
Desaulniers & Co., printer: 
Peoria: 


Art Craft Engraving Co., lithographer: 
Illinois Light Co. 
Henniges & Co., printer: 


0. 
Edward Hine Co., printer: 


Continental 
General Bot- 


Central 


Central Tlinois Light 


Commercial National 


Bank. 
Printing Co., printer: Keystone Steel & 
Wire Co. 
Rockford: 
General Li aphing & Printing Co., printer 


and lithographer: 


INDIANA— 


Blue Bell, Inc. (New York). 


Evansville: 
Keller-Crescent Co., printer: Old National Bank 
and Servel, Inc. 


Deere & Company. 


Fort Wayne: 

Fort Wayne Printing Co., printer: Bowser, inc., 
and Farnsworth Pelevision & Radio Corp. 
Kokomo: 


Kelvie Press, Inc., 


Steel 
Corp. 


printer: Continental 


Indianapolis: 

Allied Printing Co., printer 
ne. 

Bockwalter Co., printer: 
Light Company. 


C. E. Crippin & Sons, printer; Ayrshire Collieries 
Corp. 


South Bend: 
Mossberg & Co., Inc., printer: 
abrator & Equipment Co. 


KANSAS—wichita: 


Grit Printing Co., printer: CéSsna Aircraft Cc. 
be a Lithegraph Co., lithographer, Coleman 


KENTUCKY— 


Lexington: 

Hurst Printing Co., printer: 
hound Lines. 
Louisville: 


Fetter Printing Co., printer: 
tilling Corp. 
ibbs-Inman Co., printer: 


: Stokely-Van Camp, 


Indianapolis Power & 


American Wheel 


Southeastern Grey- 


Brown-Forman Dis- 
Mengel Co. 


LOUISIANA—New Orleans: 


Searcy & Pfaff, Ltd., printer: Godchaux Sugars, 
Inc. and Louisiana Power & Light Co. 

Tropical Press, printer and lithographer: 
Orleans Public Service, Inc. 


MARYLAND—Baltimore: 


Barton & Gillett, printer: Baltimore Transit Co. 
Schneidereith & Son, printer: Glenn L. Martin 
Co. and Black & Decker Mfg. Co. (Towson). 


New 


Harry Scott .Co., printer: Insuranshares Certifi- 
cates, Inc. 

MASSACHUSETTS— 
Boston: 


Blanchard Press, printer: 
is gy sore Co. 

Buck Printing Co., printer: 

Court Square Press, printer: 

Daniels Printing Co., printer: 
Shoe Company (Brockton). 

George H. Dean Co., printer: 
Gillette Safety Razor Co., 
Stone & Webster, Inc. 

Donovan & Sullivan, lithographer: Boston Edison 
Co. and New England Tel. & Tel. Co. 

Rand, Avery, Gordon, Taylor, Inc., printer: Pep- 
perell Manufacturing Co. 

Rapid Service Press, printer: New England Tel. 


New England Trawler 

Brown Company. 

Stop & Shop, Inc. 
W. L. Douglas 


Boston Edison Co.. 
Pacific Mills, and 


& Tel. and Plymouth Cordage Co. 

Wm. J. Walsh Press, printer: Heywood-Wake- 
field Co. 
Cambridge: 

Cosmos Press, — Atlas Plywood Corpora- 
tion. 
Prnibiibione: 

Lakeview Press, printer: Dennison Manufactur- 
ing Co. 
Springfield: 

F. A. Bassette Co., printer: Union Trust Co. 
Worcester: 


Connecticut General Life Insurance Co. 
ford, Conn.) and Worcester 
Associates. 


MICHIGAN— 


Ann Arbor: 
Ann Arbor Press, printer: 
Douagiac: 


(Hart- 
Transportation 


Argus, Inc. 


iac Commercial Press, printer: 
tric Switch Co. 


Grand Rapids: 


Cargill Co., printer: Hayes Manufacturing Co. 
Dickinson Brothers, printer: Gerber Products Co. 


Detroit: 


Cadillac Lithographing Co., lithographer: Briggs 
Manufacturing Co. and Detroit Edison Co. 

Calvert Lithograph Co., lithographer: Packard 
Motor Car Co 


Penn Elec- 
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— Printing Co., »rinter: Mueller Brass 

senna Winter-Hebb, printer: Bendix Aviation 
Corp., Detroit-Michigan’ Stove Co.. Fruehauf 
Trailer Co. and United States Radiator Corpo- 
ration. 

Federal Lithegraph Co., lithographer: Nash-Kel- 
vinator Corp. 

Lincoln Printing Co., print¢r: Divco Corporation. 

Mulford Printing Co., printer: Continental 


Motors Corporation (Muskegon). Nash-Keivi- 
nator Corp. 

O’Neil Printing Co., printer: Michigan Bell Tele- 
phone Co. 


Reardon-Parshall, printer: Houdaille-Hershey 
Corp. and King-Seeley Corn. : 
Saturday Night Press, printer: Allen Industries. 
Inc.. Briggs Manufacturing Co., Burroughs 


Adding Machine Co. and Hudson Motor Car 
Cc 


oO. : . 
Speaker Hines Printing Co, printer: Detroit 
Edison Co. : : ’ ; 
Steidinger Press, Inc., printer: E. W. Bliss Co. 
Wainscott Printing Co., printer: F. L. Jacobs 


Co. and Woodall Industries. Inc, 

West Printing Co., printer: Ex-Cell-O Corpora- 
tion. 
Lansing: 

Beurmann-M 


Corporation. . . 
Frar.klin DeKleine Co., printer: 


MINNESOTA— 


Minneapolis: 


Bureau of Engraving, printer 
General Mills, Inc. 

Harrison & Smith, printer: First 
Corporation, Minneapolis-Honeywell 
Co., and Munsingwear. Inc. A 

Jensen Printing Co., printer: Minneapolis-Moline 
Power Implement Co. and National Pressure 
Cooker Co. (Eau Claire). : 

Lund Press, printer: Northwest Bancvurporation. 

McGill Lithograph Co., lithographer: Minneapolis, 
St. Paul & S. S. Marie R. R., Montana-Dakota 
Utilities Co. and Pillsbury Mills, Inc. 


St. Paul: 

Broadway Press, Inc., printer: Rapid City Na- 
tional Bank (Rapid City, S. D.). 

Brown & Bigelow, printer and 
Brown & Bigelow, etc. 

Bruce Publishing Co., printer: 
lines. 

McGill-Warner Co., printer: Great Northern 
Railway Co. and Northern Pacific Railway Co. 

H. M. Smyth Printing Co., printer: 
Valley Canning Co. 


MISSISSIPPI— 


Jackson: 
Hederman Bros., printer: 
Light Co. 


MISSOURI— 


Kansas City: 
Burd & Fletcher, printer: Western Auto Supply 


Il, Inc., printer: Motor Wheel 


Reo Motors. Inc. 


and lithographer: 


Bank Stock 
Regulator 


lithographer: 


Northwest Air- 


Mississippi Power & 


0. 

Grimes-Joyce Printing Co., printer and lithog- 
rapher: Cook Paint & Varnish Co. and Kansas 
City Fire & Marine Insurance Co. 

LaRue Printing Co., printer: Long-Bell Lumber 
Co.. Mid-Continent Airlines, Inc. 
R. M. Rigby Printing Co., printer: 

Bakeries Corporation. 


St. Louis: 


Hart Printing Co., printer 
Co. of Illinois. 
Kutterer-Jansen Printing Co., printer: 
Electric Manufacturing Co. 
McMullen Printing Co., printer?’ 
Manufacturing Co. 
Simmons-Sisler Co., Inc., printer: 
sociated Insurance Companies, 


Interstate 


: American Investment 
Emerson 
McQuay- Norris 


American As- 
Gaylord Con- 


tainer Corporation, Laclede Gas Light Com- 
pany and Monsanto Chemical Co. , 
Von Hoffman Press, printer: Union Electric 


Company. 


MONTANA—Great Falls: 


Tribune Publishing Co., printer: 
Company. 


NEBRASK A—omaha: 


Montana Power 


K-B Company, printer: Northern Natural Gas 
Company. 

A. T. Klopp Printing Co., printer: Northwestern 
Bell Telephone Company. 

NEW HAMPSHIRE—Concord: 

Rumford Printing Company, printer: Bangor & 


Aroostook Railroad Co. (Bangor, Maine) and 


Rumford Printing Co. 


NEW JERSEY— 


Kearny: 
Premier Print Shop, printer: 
Works, Inc. (Newark. N. J 
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: Tung-Sol Lamp 


Minnesota * 


Paterson: 
Lont & Overcamp, printer: Morris Plan Corpora-. 
tion of America (New York) 


Trenton: 
Hibbert Printing Co., printer and lithographer: 


Johns-Manville Corp. (New York). 


NEW YORK— 
Buffalo: 


Baker, Jones, Hausauer, printer: Carborundum 
Company (Niagara Falls) and National Gyp- 
sum Co. 

Holiing Press, printer: 
Corporation. 

Wm. J. Keller Co., printer: 
way Company. 

Long Island City: 

Strawberry Hill Press, Inc., printer: Cities Serv- 
ice Co., Consolidated Edison Co. of New York, 
and New York Telephone Company. 


New York City: 

Amnyco Printing & Supply Corp., printer: 
ican Surety Co. of N. Y. 

Ampco Printing Co., printer: Ludwig Baumann. 
and M. Lowenstein & Sons, Inc. 

Ajdus Priniers, printer: Covers only of ATF, 
Inc. (Elizabeth, N. J.). 

Arrow Press, printer: International Paper Co. 
and Standard Oil Company (N. J.). 

Berinati Press, printer: Knott Corporation. 

Bowne & Co., printer: Allied Stores Corporation, 
Robert Gair Co., Sterling Drug, Inc., and 


Niagara Hudson Power 


International Rail- 


Amer- 


oo Glass Manufacturing Co. (Elmira, 

easy, 

Bragaw-Hill, Inc., printer: Sunshine Biscuits. 
Inc. 

E. E. Brogle & Co., printer: Sidney Blumenthal 
& Co., Inc. 


Brown Superior Printing Corp., 
York Central Railroad. 

Bryant Press, Inc., printer: Ruberoid Co. 

Caxton Press, printer: Reeves Bros., Inc. 

Central Printing Co., printer: Dictaphone Cor- 
poration. 

ay-Roth Co., printer and lithographer: 
Celanese Corporation of America, Lily-Tulip 
Cup Corporation and National Securities & 
Research Corporation. 

Confort & Co., printer: 
pany. 

Correct Printing Co., 
Hosiery Co., Inc. 

Craftsmen Press, printer: R. Hoe & Co., Inc. 

Crafton Graphic Co., lithographer: Celanese Corp. 
of America. 

D’Arcy Printing & Lithographing Co., printer 
and lithographer: Graham-Paige Motors Cor- 
poration (Willow Run, Mich.). 

Davis, Delaney, Inc., printer: Botany Mills (Pas- 
saic, N. J.). 

J. C. Dillon & Co., gg il B. T. Babbitt, Inc., 
and Thos. A. Edison, Inc. 

Dispatch Press, printer: Lone Star Cement Cor- 


poration. 
Eastern Printing Co., printer: Delaware, Lacka- 
R. and Remington-Rand, 


ne & Western R. 

ne. 

Francis Emory Fitch, Inc., printer: Columbia 
Pictures Corporation, Foster Wheeler Corpora- 
tion and McLellan Stores Corporation. 

Charles Francis Press, printer: American Radia- 
tor & Standard Corp., American Sugar Refin- 
ing Co., Avon Allied Products Corp., 
Nut Packing Co., Continental Can Co., Duplan 
Corporation, Federation Bond & Trust Co.. 
Fleming-Hall Tobacco Co., General Cable Corp., 
New York Stock Exchange, Sonotone Corpora- 
tion and Starret Corp. 

Gallery Press, printer: New York Air Brake 
Company. 

Geffen, Dunn & Co., printer and lithographer: 
Affiliated Fund, Inc., American Rolling Mill 
Co., Atlas Powder Co., Chesapeake & Ohio 
Railway Co., Continental Oil Co., Corning Glass 
Works, Devoe & ,Raynolds re Irving Trust, 
Missouri-Kansas- Texas Rn. BR. Co. Pere Mar- 
quette Ry. Co., Pharis Tire & Rubber Co., 
Scranton-Spring Brook Water Service Co., 
Spencer Kellogg & Sons, Inc., Sprague Electric 
Co.,"Union Trusteed Funds, Inc., Vick Chemical 
Company and West Virginia Pulp & Paper Co. 

Printing Co., printer: City & Suburban 
Homes Co. 

George Grady Press, printer: American Brake 
Shoe Co, and Pitney-Bowes, Inc. (Stamford, 
Conn.). 

Githens-Soh] Corp., printer: Riegel Paper Corp. 
and Riegel Textile Corp. 

Goal Printing Co., printer: TelAutograph Cor- 
poration. 

Printing Co., printer: Chase 
Bank, N. Y. 

Herald Square Press, printer: National Con- 
tainer Corporation and National Lead Company. 

Herbert-Spencer, Inc., printer: McCrory Stores 
Corporation. 

Hinkhouse, Inc., printer and lithographer: Sim- 
mons Company. 

Hudson Press, printer: National Dairy Products 
Corporation. 

Inson & McAuliffe Co., 
Baking Co. 


printer: New 


National Biscuit Com- 


‘nc., printer: Gotham 


National 


lithographer: General 


Beech- © 














International Press, . printer: 
Corporation. 

M. Kehlmann 
Inc. 

Koday Press, printer: 


U. S. Plywood 


Co., printer: Benson & Hedges, 


Reeves-Ely Laboratories, 


ne. 

Lenz & Riecker, Inc., printer: 
tion of America. 

Linco Engraving & Printing Corp., printer. 
Barnsdall Oil Co., Creole Petroleum Corp, 
National Fuel Gas Co., North American (p, 
Potomac Electric Power Co., Reeves Bros, 
Inc., and Twentieth Century- Fox Film Corp, 

Brothers, printer: Air Reduction Co., Inc, 
American Viscose Corporation, Brooklyn "Union 
Gas Co., Carrier Corporation, Heyden Chenj. 
cal Corp., New York, Chicago & St. Louis 
R. R. (Nickel Plate Road), Murray Corp. of 
America, North American Aviation, Inc., Rey. 
nolds Metals Co., Union Carbide & Carboy 
Ca, U.S. Industrial Chemicals, Inc., U. §, 
Steel Corporation. 

McGraw-Phillips Printing Co., printer: 
Time Instruments Corp. 

Meehan & Tooker Co., printer and lithographer 
Philip Morris & Co., Ltd., Inc. 

George Mullen, Inc., printer: Macfadden Publi. 
cations, Inc. 

National Process Co., lithographer: Flintkot 
Company, Merrill Lynch, Pierce, Fenner ¢ 
Beane, and Socony-Vacuum Oil Co., Inc. 

James F. Newcomb Co., printer: Western Union 
Telegraph Co. 

Offset Reproduction Co., 
Distillers Corporation. 

a Press, printer: Moore-McCormack Lines, 


Radio Corpora. 





General 


lithographer: Schenler 


Pandick Press, printer: Consolidated Natural Gas 


Co., Hotel Lexington and Jacob 
Ruppert. 

Parkway Printing Co., Inc., printer: Park 
Tilford, Inc. 

Polygraphic Corporation, printer: Duplan Cor- 
poration, 

— Printing Co., printer: New York Stocks, 
nc 


Printcraft Pres, Inc., printer: Lukens Steel Co. 

Printline Co., printer and lithographer: Canada 
Dry Ginger Ale. Inc. 

Publishers Printing Co., printer: 
& Tel. Co., Columbia Gas & Electric Corpora- 
tion and Pan American World Airways. 

Purcell-Davison, printer: Valspar Corporation. 

—- Press, printer: Grayson-Robinson Stores, 
nc. 

Reed Printing Co., 
Corporation. 

Rogers-Kellogg-Stillson, printer: Franklin Square 
National Bank (Long Island, N. Y.). 

Wm. E. Rudge’s Sons, printer: American In- 
surance Co., American Locomotive Co., ATF, 


American Tel. 


printer: Noma _ Electric 


Inc., Bristol-Myers Co.. Emerson Radio & 
Phonograph Corp., Federated Department 
Stores, Inc., Foremost Dairies, Inc., R. 


Kinney Co., Inc., Lambert .Co., Lane Bryant, 

Inc., and McCall Corporation. 
Collins, printer: American Airlines, Inc. 

Sorg Printing Co., printer: Adam Hat Stores. 
Inc., American Tobacco Co., Associated Electric 
Co... Burry Biscuit Corp., Coro, Inc., Florida 
Power Corporation, Geo. A. Fuller Co., Gen- 
eral Telephone Corp., New Jersey Power & 
Light Co.. New York State Electric & Ga: 
Corp., Patino Mines & Enterprises, Inc., Scran- 
ton Electric Co., and Frank G. Shattuck Co. 

Steidinger Press, Inc., printer: Savings Banks 
Trust Company. 

Tabard Press, printer: Schenley Distillers Cor- 
poration and Doehler-Jarvis Corporation. 

Tri-Arts Press, printer: Avco Manufacturing 
Corp., Bigelow-Sanford Carpet Co., Consoli- 
dated-Vultee Aircraft Corp., Oxford Paper Co. 
and Sperry Corp. 

Twentieth Century Press, printer: Atlas Cor. 

Benj. H. Tyrrel, Inc., printer: United Stores 
Corporation. 

Albert H. Vela Co., printer: Union Bag & Paper 
Corporation. 

John B. Watkins Co., printer: 
Company. 

ee Co., printer: American Gas & Elec: 
tric Co 

Wickersham Press, Inc., printer: American Home 
Products, General Bronze Corporation and Get 
eral Foods Corporation. 

Wilson Press, Inc., printer: General Baking Com: 
pany. 

Wisdom Press, printer: Lerner Stores Corpora: 
tion and Beaunit Mills, Inc. 
oodrow Press, printer and lithographer: Amet- 
ican Export Lines, Inc.. American Insurance 
Co. (Newark, N. T.). Electric Boat Company. 
International Telephone and Telegraph Cor: 
poration and Republic Aviation Corp. (Farm: 
ingdale, L. I.). 


Poughkeepsie: 
Lansing-Broas Printing Co., 
Hudson Gas & Electric Corp. 
Rochester: 
Art Print Shop, printer: Tobin Packing Co., Ine. 
Canfield & Tack, printer: 
Trust Company. 
Case-Hoyt Corp., printer: Stromberg-Carlson Co. 
and Symington-Gould Corp. . 


FINANCIAL WORLD 


American Chicle 


printer: Central 






























Lincoln Rocheste! 
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Schenectady: 
aqua Co., printer: 
Watertown: 
gricultural Insurance Company. 


ORTH CAROLINA—Raleigh: 


ards & Broughton, printer: 
& Light Company. 


PHIO— 


Akron: 
verican Printing & Publishing Co., 


Ohio Edison Company. 
ustin Print Works, printer: Mohawk Rubber 
Tire & Rubber 


General Electric Company. 















iter: 


0 
aD Carolina Power 


printer. 


Company. ; 
Danner Press, printer: 


Company. 
Cincinnati: 
Bohnett Co., printer: Cincinnati Milling Machine 
Company. — 4 : 

incinnati Lithographing Co., lithographer: Mas- 
ter Electric Company (Dayton. Ohio). 

Jeuron Press, printer: Champion Paper &. Fibre 
Company. 

ottman Co., printer: 


General 


Drackett Company. 


nion ibson & Perin Company, printer: Cincinnati Gas 
& Electric Company and Ciricinnati Milling , 
nley Machine Company. 
Ohio Press Printing Co., printer: Goodall-San- 
ines, ford, Inc. Ganters. Maine). 
) Printing Co., printer: American 
Gas Laundry Machinery Company. 
acon jesterman Print, printer: Fifth Third Union 
v Trust Company. ‘ 
§ 
Cleveland: 
Cor- 


. J. Bishop Co., printer: 
die Pohme-Blinkman Co., printer: The Hoover Com- 
. pany (North Canton, Ohio). 

Co axton pany, printer: Thomas Steel Com- 

: pany and The Weatherhead Company. 
opifyer Lithograph Corp., lithographer: 
Tel National Bank of Cleveland. 
/ orday-Gross & Co., printer: 


Gabriel Company. 


_ Central 


Goodyear Tire & 


nes Rubber Company (Akron, Ohio). 

” rane-Howard Co., lithographer: Goodyear Tire 
al & Rubber Company (Akron, Ohio). and Harris- 
saa Seybold Co. 

ii Dugan Millis Company, printer; Cleveland Elec- 


tric Illuminating Co. 

dwards & Franklin Co., printer: National Mal- 
leable & Steel Castings Company. 

iliam Feather Co., printer: The Hoover Com- 


















juare 


E.. pany (North Canton, Ohio) and Thompson 
> & Products, Ine. 
Gi Co, printer: Erie Railroad and 


Seiberling Rubber Company 
Printing Co., printer: 
& Engineering Company. 

ezuis-Hi Co., printer: Apex Electrical Manu- 
facturing Co., Dresser Industries, Inc., and 


(Akron, Ohio). 
vant, Reliance Electric 


Inc. 


vat Quaker State Oil Refining Corporation. 

orida — Printing Co., printer: National Tool 
ompanv. s 

ot Reliance Lithograph Co., lithographer: Ferro En- 

Ga fa mel Corp. 

. Dayton: 


Dayton Process Engravers, lithographers: 
ton Power & Light Company. 

rury Printing Co., printer: Dayton Power & 
Light Company and Dayton Rubber Company. 


anks Day- 


Cor- 


iring orstman Printing Co., printer: Acme Aluminum 
1s0li- Alloys, Inc. and Univis Lens Company. 
. ' je as 
Fostoria: 
Corp. ray Printing Co., printer: Monroe Auto Equip- 
tores ment Co. 
raper Lorain: 
ick orain Printing Co., printer: Thew Shovel Com- 
nicie pany, 
Ele Mount Vernon: 
Tome ufacturing Printers Co., printer: Cooper- 
Ger- Bessemer Corporation. 
na Piqua: 
Lom: 
agee Brothers Co., printer: Monarch Machine 
sora: fa Tool Company. 
Toledo: 
met: 
-ance essen Co., printer: Willys-Overland Motors, Inc. 
yany. fe cManus Troup Co., printer: Owens-Illinois 
Cor: Glass Company. : 
arm-Meeidel & Farris, Inc., lithographer: Owens-IIli- 
nois Glass Company. 
Youngstown: 
ntral Biel & Evans, printer: Mullins Manufacturing 
Corporation, 
OCungstown P Co., printer: Bessemer 





Nie & Cement Company. 
DKLAHOMA— 
Muskogee: 

Dkiahoma P Co., printer: 
« Electric Company. 
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_ Inc. 
estef 


n Co. 
LD 






Oklahoma Gas 










Tulsa: 


Henry Printing Co., printer: First National Bank 
_& Trust Sweet, 


rinting Co., printer: Sunray 





Oil Corporation. 


OREGON— Portland: 


Fred QO. Hallwyler, 
Mills. 

Lane-Miles Standish, printer: 
Manufacturing Company. 


PENNSYLVANIA— 


Chester: 


John Spencer, Inc., printer: 
pany. 
Erie: 

Dispatch Printing & Engraving Co., printer and 
lithographer: Hammermill Paper Company. 
McCarty Printing Co., printer: Ohio Associated 
Telephone Company and _ Pennsylvania Tele- 

phone Corporation. 


Kingston: 


Smith Bennett Corp., printer: 
Biscuit Co. 


New Castle: 


Miller, Pyle & Street, 
Power Company. 


Philadelphia: 


Allen, Lane & Scott, printer: Lehigh Coal & 
Navigation Company and United Gas Improve- 
ment Comnany. 

Brownell Photo-Lithograph Company, lithog- 
rapher: Pennsylvania Power & Light Company. 

Dando-Schaff Printing & Publishing Company, 
printer: ACF-Brill Motors Co. 

Dunlap Printing Co., printer: 
tories Company. 

Wm. Fell & Co., printer: Lehigh Portland Ce- 
ment Company and S. S. White Dental Manu- 
facturing Company. 

Franklin Printing Co., printer: James Lees & 
Sons Co. (Bridgeport, Pa.) and Reading Co.. 
A. L. Garber Co.,- printer: Pittsburgh Plate 

Glass Co. 

Majestic Press, printer: Sun Ray Drug Company. 

Marcus Printing Co., printer: Food Fair Stores. 
Inc. 

Edward Stern & Co., Inc., printer and lithog- 


printer: Jantzen Knitting 


Iron Fireman 


Scott Paper Com- 


Carr-Consolidated 


printer: Pennsylvania 


General Refrac- 


rapher: Girard Trust Company, Insurance Co. 
of North America, P. R. Mallory & Co.. Inc.. 
Pennsylvania Salt Mfg. Co.. Philadelphia 


Transportation Company and Philco Corpora- 


tion. 
Pittsburgh: 

Allegheny Lithograph Co., lithographer: National 
Steel Corp,, Peoples First National Bank &. 


Trust Company. 
ress, printer: Fort Pitt Bridge Works 
and National Supply Comnany. 
Colonial Press, printer: Pittsburgh & West Vir- 
sinia Railway. 


Press Corporation, printer: Aluminum 
Companv of America and Peoples First Na- 
tional ry & Trust Company. 

Herbick & Held Printing Co.. printer: Alleghenv 


Ludlum Steel Corporation, Blaw-Knox Co.. Dia- 
mond Alkali Company, Duquesne Light Com- 
pany and Jones & Laughlin Steel Corp. 

W. G. Johnston Co., printer: Rockwell Manu- 
facturing Company. 

Security Banknote Co., printer: Gulf Oil Corpora- 
tion and Pennsylvania Electric Company. 

Smith Brothers Co., Inc., printer: National Steel 
Corp. 

Readina: 

Reading Eagle Co., printer: 
Company. 
Williamsport: 

Grit Publishing Co., 
Corporation. 


York: 
Trimmer Printing Co., printer: York Corporation. 


SOUTH C AROLIN A—Columbia : 


Metropolitan Edison 


printer: Piper Aircraft 


State Commercial Printing Co., printer: South 
Carolina Electric & Gas Company. 

TENNESSEE—Nasiville: 

Ambrose Printing Co., printer: Nashville. Chat- 


tanooga & St. Louis Railway. 
Baird-Ward Printing Co., printer: 
Corporation. 


TEXAS— 


Dallas: 


Wm. S. Henson, Inc., printer: Republic Insur- 
ance Company, Sanger Brothers, and Texas & 
Pacific Railway. Company. 

— Press, lithographer: 
ne. 


General Shoe 


Braniff Airways, 


Fort Worth: 

Stafford-Lowdon Co., printer: 
Service Company. 
Houston: 


Gulf Publishing Co., printer: Central Power & 
Light Co. (Corpus Christi), Houston Natural 
Gas Corporation and Humble Oil & Refining 


Company. 
Rein Co. printer and lithographer: Humble Oil 


& Refining Company, Reed Roller Bit Company, 
Tennessee Gas & Transmission Co. and United 
Gas Corporation (Shreveport, La.). 


UTAH—Salt Lake City: 
Joe R. Brown Co., printer: New ‘Park Mining 


Company. 
Quality Press, Utah Power & 


Company. 


VIRGINIA— 


Lynchburg: 

g Engraving Co., lithographer: 
ton Mills Corporation. 
Richmond: 

Everett Waddey Co., printer: 
(Hilton, Va.). 
Roanoke: 


Hammond’s Printing & Lithographimg Co., 
printer and lithographer: Bluefield Supply Com- 
pany and Burlington Mills Corporation. 


WASHINGTON— 


Community Public 


printer: Light 


Burling- 


Bank of Warwick 


Seattle: 
Craftsman Press, printer: Boeing Airplane Co. 
North Pacific Bank Note Co., lithographer: 


Seattle Gas Company and Southern California 


Water Company. 


Tacoma: 


Anderson Printing Co., printer: 
Corporation. 


WISCONSIN— 


Green Bay: 


Stuebe Printing Co., printer: 
Inc. 


Milwaukee: 


W.-A. Krueger Co., printer: 
Light Company. . 

Meisenheimer Printing Co., printer: Allis- 
Chalmers Manufacturing Company and Froed- 
tert Grain & Malting Co., Inc. 

E. F. Schmidt Co., printer: Bell & Howell Co. 
(Chicago), LeRoi Company, United Air Lines, 
Inc. (Chicago). 


Racine: 


Western Printing & Lithographing Co., printer 
and lithographer: Outboard. Marine & Manu- 
facturing Company. 


DISTRICT OF COLUMBIA— 


Washington: 


Judd & Detweiler, Inc., 
Gas Light Company. 
Kaufmann Press, printer: Pennsylvania-Central 

Airlines Corp. (Capital Airlines) 
National Capital Press, printer: Capital Transit 
Company. 


DOMINION OF CANADA— 


Montreal, Quebec: 


Federated Press, printer: Canadian 
Railways and Trans-Canada Air Lines. 

Gazette Printing Co., Ltd., printer and lithog- 
rapher: Bank of Montreal, Bell Telephone of 
Canada, Bruck Silk Mills, Ltd., Dominion Tar 
& Chemical Co., Ltd., Shawinigan Water & 
Power Co., and Sun Life’ Assurance Company 
of Canada, Ltd. 


Toronto, Ontario: 


Atwell Fleming Co., Ltd., 

Breweries. Ltd. 
r & Beatty, Ltd., typographers: 

Breweries, Ltd. (Montreal). 

R. G. McLean Co., Ltd., lithographer: 
Breweries, Ltd. (Montreal). 

ba Clark Stone, Ltd., printer: George Weston. 
td. 

Rous & Mann Press, Ltd., printer: 
Traction, Light & Power Co., Ltd 
Saturday Night Press, printer: Dominion Stores. 
Ltd., and General Bakeries, Ltd. 
Swan Service, printer: International 

Co., Ltd 


Vancouver, British Columbia: 


Sun Publishing Co., printer: British Columbia 
Power Corp., Ltd. 


Harbor Plywood 


Hoberg Paper Mills, 


Wisconsin Power & 


printer: Washington 


National 


printer: Canadian 


National 
National 


Brazilian 


Petroleum 
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Personalized Investment Guidance: 
Assures Better Hesults 




















EEPING your capital soundly invested is a major task. To 
determine what policy should be adopted, however, to accord 
with changing conditions requires constant study of political, finan- 
cial and business conditions and the ability to interpret their effects 
on your investment program. That is why it is important that you 
obtain experienced investment guidance to protect your capital and 
preserve your income. 


HE road to investment success is studded with many obstacles. Consistently 
successful investment results are not a matter of luck, they depend on 
diligent planning, constant supervision of holdings and the knowledge and ex- 
perience to determine in advance just what changes should be made to keep 
your investments in line with the ever-changing economic and industrial pattern. 


AD ards its full time to the planning and supervision of 
investment portfolios and the analysis and determination of 
security values, FINANCIAL’ WORLD RESEARCH BUREAU is 
ideally equipped and staffed to help you establish a soundly conceived 
investment program and to maintain it in accord with changing 
economic conditions. For more than 44 years, through booms and 
depressions, our organization has been helping investors to obtain 
better results than would be possible without the benefit of experi- 
enced guidance. 


W ITH your investment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now to take the first 
step toward better investment results by subscribing for our Personalized 
Supervisory Service. 


Mail this coupon for further information, or better still, send us 
a list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


FINANCIAL WORLD RESEARCH BUREAU 





moa ~~ “MAIL THIS COUPON TODAY. NO OBLIGATION ~ ~ ~~ 4 


1 

I 

" 8 TRINITY PLACE NEW YORK 6, N. Y. 
! C Please send me the pamphlet “A Personalized Supervisory Service for the 
| Investor.” 

l C1 I enclose a list of my present holdings with original purchase prices and 
{ would like to have you explain whether your. service would be adaptable to 
\ my problem and if so, what the cost will be for supervision. My objectives are: 
' C) Income () Capital Enhancement CO) Safety 

NOME Soncipimepeoms ap tdees owaldcleat Spada PUIAa sot aeeional 
1 RIES |. 0.6 9 snr ences sancabhaioys sss dhe ShacTihes endemic 
é October 29 
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: Bryant; National Gypsum; National Lead 
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Business Machines 





Concluded from page 11 








although some debt. I.B.M., during i» 
the last 14 months sold a total of $50 
million debentures to Prudential In- 
surance Company, using the bulk of fx 
the proceeds to finance a major ex- #4 
pansion program. National Cash Reg. 
ister, which recently placed $15 mil- x 
lion 2.65 per cent nctes with Pruden. i ® 
tial, is to increase this debt by $10 
million before the end of the year tof, 
provide funds for expansion. Rem- [i &: 
ington Rand refunded nearly $204 
million of debenture 234s this yearfic: 
plus $10 million in bank loans buf « 
raised its net debt about $10 million 
through a $40 million issue of 20- 
year debenture 3s. “ 

Indicated yields at present price fic: 
are quite liberal in the case of sev- fc 
eral of the office equipment issues ; inf ¢ 
others, current earnings would ap-¥& 
pear to warrant increased payments. © 
With the industry facing an extendel i" 
period of highly satisfactory earnings, 
the shares of the leading companies 
appear to occupy an above-average 
position. 


Coming Dividend Meetings 


im) ollowing are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day of 
more, or may be postponed. 

October 27: Allied Kid; American Roll: 
ing Mill; American Thread; Atlantic Re 
fining ; Crown Zellerbach ; Durham Hosier) 
Mills: ®Great Northern Railway ; Humbld 


Oil & Refining; Manhattan Shirt; S. D 
Warren Co. 


October 28: "American Arch; Charis 
Corp.; Colonial Stores; Consolidate 
Edison Co. of N. Y.; Deere & Co.; La 









































Norfolk & Western Railway; Poor & Co. 
Reading Co.; Tampa Electric ;* United En 
gineering & Foundry; U. S. Steel; Vana 
dium-Alloys Steel; Wesson Oil & Snow 
drift. 


October 29: American Tobacco; Buckey§ 
Pipe Line; Consolidated Laundries ; Cran \. 
Co.; Curtis Publishing; Fruehauf Trailer 
General Mills; General Phoenix; Inlanl 
Steel ; New Jersey Zinc ;. Signal, Oil & Gas 
Westinghouse Electric ; Westvaco Chlori 
Products. 


October 30: American Potash & Chem 
cal; Bethlehem Steel; Hackensack Watef 
Ears Water Associated Oil; U. S. Playia 

ard. 


October 31: Delaware & Hudson: Haze 
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Atlas Glass. 
FINANCIAL WORL! 











DIVIDENDS 


DECLARED 





record date. 
























































































Pe- 

Company riod 

oe. Alpha Portland Cement Co...$1.25 .. 
me Me \merican Airlines 334% pf. -8T he Q 
American Furniture ........-.- Q 

DO .ccasenedabsysceseetn de Bs E 

n American Glove Works $1 pf...50c¢ 8S 
§ —< Hide & Leather - mie 
30 o.4 Caatate oo rer 25¢ .. 
~~ CRS See 25e¢ E 
n- D6 ...\ckacebwdec beadihe ebee 2 $1 E 
. Arkansas Natural Gas°6% pf..15e Q 
Ot MOP. Wie. << <3 cas ren on oe 50c .. 
Atlantic Coast Line (Conn.). "32 at 

X- Atlantic, Coast Line Railroad...$1 Q 
Do 5% pf ec ccecersecoeeces $2.50 8 

$ Bank of Toronto..... ey ee 30¢ Q 

vil. HE Barber (W. H.)......seeeeees 25e .. 
Belding-Heminway ........... 5c Q 

>. Bertram (John) & Sons, Ltd. 

: HH” lPnccstqechgsececees eS ae 

10 Do ‘“‘A’”’ -25¢ Q 

Blauner’s .. -lic Q 

Do $8. Wicks cgadne xe 75e Q 
toMME plum (Philip) & Go... 2.2% 0c Q 
Blumenthal (Sidney) & Co..... 15e Q 

m- Burkart (F.) Mfg. Co......... 50c .. 
Byron JacKSON .ccccsccccccees 35ce Q 

() 4 Be .. .qtakiteaeecrks 20¢ E 

Car — Water Service 

: eden MG niek Rine Soe 7T%e Q 
but Canadian ot & Foundry, 

? Lid, “EY sacevdeekeewenses 25e¢ Q 
1011 Do "(or 4. » (Vecwesede be 64s 20c Q 
— a & Forgings, 

20). cide beenaeese we Q 

eccetcecnccesecse aaae ca 

canadian “Wairbenks: Morse 25¢ Q 

PTT Tri errr rey 25e¢ E 

ae Carpenter PADOT ccccccccccsecs 75ec E 
ces Carson-Pirie-Scott 

5% “Glo cet ucwtgs dees $1.12% Q 

ey- Castle (A. M.) & Co.......... 50e Q 

: Central Foundry os vf Tere $1.25 Q 

* i Central Louisiana Electric..... 40c Q 
Champion Paper & Fibre...... 25c Q 

ap- Consolidated Water Power & 

TOME ccna cuyavevesssesves 50c Q 

nts Consumer Glass, Ltd........... 50c Q 

"7 Core, BOGS kc 6 UE Ua twee cc denet 40c Q 

ded Crown DTU oc die ceccwss ives ss BOG 3% 

: Dallas Power & Light 

1g5, LG WE. tesa s dctcissees $1.12 Q 
: Douglas AiseCGlt> 4.06 6ccans $2.50 .. 
ies DravO COW 6 end dec detawoses 25e Q 
D0 49 Wises te hess udieen 50c .. 
Dun & Bradstrect....ccscecess 30c m 
Dupuis Freres 4.80% pf....... 30c Q 
El yee ‘Ce Wes ees Sse es Oe 
oveehs anes eheukdiy sehac 50c E 

Pp District Electric ; 

S Sy an Eee 1.25 Q 
mt. Mg Millworks ............ ee us 
Employers Casualty Co..... ;+--30e Q 
Vederal-Mogul css. sierecies 40c .. 
Federal Screw Works......... 25e Q 
Firestone Tire & Rubber 

946% Bho Sed sib oat uss 1.12% Q 
Gamewell Company ........... 25e .. 

y Off General Bronze .............. 20e Q 

) General Cigar, 7% pf.......$1.75 Q 
eneral- DOGG R ins wewenmneosie-~ 50e Q 
Granby Consolidated Mining...30e .. 
Great Lakes Dredge & Dock...25¢ Q 
Greif Bros. Cooperage ‘‘B’’....30c .. 

DO $S.0e me We op sinssces ae 6% 

beensawhesdecaes 50c Q 

aie ee, a 25e Q 

ATE ae ere & 75e Q 

Pune “on (Cal.) Class A...50e Q 

othadcalebbast es ctadsbat 25c E 

fbb hem os gFudes 50e Q 

re PEER aT Se eee 25c E 

Hayes Steel Products.......... 50c .. 

Hettrick i ( Pere 7e .. 

re Tera 30ce Q 

Holt, Henry $1 Class A....... 25¢ Q 

Hooker Electrochemical ....... 30c .. 

DO SER scp cs sta 06% Q 

Howell Electric Motors........ lic E 
— Bay Mining & Smelting, 

sedge htawaetvcesabeses Toe ss 

Shad Gare ve ok 10c Q 

ened ie $1 Q 

onthoyac Gace hoe eae oa $1 BE 

De ite wun g448 ed 1.75 Q 

ete 22%c Q 

Rie a iek ohne 6 eo 30c .. 

WAS SS an Ra $1.25 Q 

baceeeeiecetes 25¢ Q 

one naepeelad Eetionwamwed 25c¢ E 

pedineawa diene 37%e .. 

Lake super District Power. 4 3 

iLakey Foundry & Machine..... ise a 

oatedebs bee th en secmockes lic E 

eit Vet adnemer cancels 25e Q 

00 anee eheweuda bee 0h oats 50c E 

anston Monotype Machine..... 50e Q 

Lamston (M. H.) RRS $3 8S 

Leland Electric gx Pe 31%e Q 

Le Tourneau (R. ) $4 pf....$1 Q 

—_ eae ae *25¢ Q 

Do 396%: Mises... vewce ese Q 











Pay- 
able 


Dec. 
Dec. 
Nov. 
Nov. 
Dec. 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 


Nov. 


Dec. 


Nov. 
Nov. 
Nov. 

Dec. 


Nov. 
Nov. 
Nov. 
Jan. 
Dec. 


Nov. 
Dec. 


Dec. 


Dec. 
Oct. 


Nov. 


Stocks on major exchanges normally sell ex- 
dividend the second full business day before the 


Hidrs. of 
Record 


Nov. 
Nov. 
Nov. 
Oct. 
Nov. 


Nov. 
Nov. 
Nov. 
Jan. 
Dec. 
Nov. 
Nov. 


Oct. 


Oct. 
Oct. 


Nov. 
Nov. 


Nov. 
Oct. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 


Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 











Pe- 
Company riod 
Loblaw Groceterias, Ltd. 
EME Bo ctivnctcnupeseses 25c Q 
PER EY POLE SSK AEE SALLE 12%e E 
we GN Wes vn cacaeeedes ewe 25e¢ Q 
eretiiiaitantatinstiininiad eeamintie ke 12%c E 
Loblaw Groceterias, Inc....... 20e Q 
Louisville & Nashetile: Railroad.88c Q 
Lowenstein (M.) & Sons....37%c $ 
a er ee a we 
MacMillan Petroleum ......... és 
Marathon -Coep. 060 scdsccess Q 
McIntyre Porcupine Mines, 
MG, Dagteds nlnd enhances 50%e Q 
Stic de nlvasts decdgaeesss $1.00 E 
Meadville Telephone ........ 37%e Q 
eS eee 40c .. 
Mid- Continent Petroleum ...... $2... 
per hE ore 45e S 
BRS ES cian oc re nt ue wales diida lie E 
Pe, ee ae ae 75¢ .., 
Mohawk Carpet Mills.......... 50ec Q 
Montreal aoe ey ee 12e Q 
te OR a ee eee Q 
Mountain = & 
Merely 3 eee 37%e Q 
National Vulcanized Fibre....20c Q 
OME GIG, ne cow ccatap magn edess _ ee 
New Park Mining... ..cccecses Be =< 
raw Poeees: Cenc csaccccesas $2.50 .. 
OB” Aa ee $1.75 Q 
Noranda Mines 0.5... cccse 50c .. 
Ce EME cocci Coecidias . = 
O’ckiep Copper (Amer. shares) . po ee 
Oe ae a . 
Owens-Illinois Glass .......... 75 
Pesta Conet) GR. sic.cic bbc cccicgs 
Do $5 Ist be REET E Sa78s. 
ok ke” Rarer eee SF’... 
Pacific Gas & ais. 5% pf...31%e Q 
N.S ee 4%c Q 
WOO Mi wtisd cde i etwas 374%e Q 
ig te | a ee 75e Q 
Patchogue-Plymouth Mills ..... $2 .. 
Peninsular Grinding Wheel....20c .. 
Philadelphia Suburban Water . 
MEN, ounce cigeestvcdend 
We GRO Me cn. cee civiicsces 91%e Q 
bi a Ro ee 25¢ Q 
Potash Co. America........... 35e Q 
Public Service Electric & Gas 
SO UD iadicnccevds dudes 1.75 Q 
eS Seer eee . Q 
Puget ae Power & Light.. 
WO FINE ha cacicliaverus 3Se .. 
BORA GER. c ccivcccetes 42%ec Q 
MN: PONE ce cics éévceccces 15e Q 
.. . i Seer $1.06% Q 
Seotten, Dilek eerewews% oo 02s 25¢ 
Shenango Valley Water 
Ee TEST eee eee $1.25. Q 
Stenede tor Strapping....... 20c Q 
ee, Me i LEESEEEA LS ETE 62%e Q 
OR Oe bbe icanis ed snesekane Se .. 
Simpson’s, Ltd. 44%% pf...$1.12% Q 
I RR es $1.25 .. 
Smith (Alexander) & Sons..... 35¢ Q 
Bl sttb acid eiatens sas © ade 65¢ E 
Do 3 | aa sae F 87%c Q 
South Bend Lathe Works...... 60c Q 
a or California Water 
Ree are 25¢ Q 
Standard OF (imiidicce..... 387%e Q 
Oe ae WF 25¢ E 
Standard Cap & Seal $1.60 pf..40¢ Q 
Standard Stoker ............. 50e Q 
Biel {As Br Cassese ek oo cc 40ec Q 
Tre Fo i ee $1 E 
Sterchi Bros. Stores........... 25¢ Q 
de eriatesteebicdtacavacs 50c E 
OE ere ae 50c .. 
og! eR a eer ee ee 
ee eee 37%e .. 
RpVeE TEMMEEE: 3.051 05 ds cece 75¢ 
Thompson (John R.).......... Se .. 
Tide Water Power............. 15e Q 
pas eee 50e Q 
EI diveodecctoachwasadevenes 25c E 
PURO. BONS 5 5 odo since cing ccs 25¢ Q 
U. Hoffman Machinery 
MPEG ME. o< cnvebBhiny’ «2 06% Q 
Walker & Co. Class B........ 5e 


88 
West Virginia Coal & Coke. . .50¢ 
West Virginia Pulp & Paper 

4%% pf. 12% Q 


1. 
Westinghouse Air Brake..... $1.50 .. 
Weston Electrical Instrument. .50c 
hye (S. S.) Dental Mfg.. Tie 


Q 
E 
E 
~ 





Accumulations 


Nestle-Le Mur, $2 cl A........ 1Se .. 
Portland Gas & Coke 7% pf. $1. 15 6 

pO, SR ER ee 
Western ee Railroad 


Oe SUGV Is cb bacmadesor sc coos 
Stock 
Klein (D. Emil) & Co........ 5% 
Pape Oo dvdccecccccsnes 2% 


Pay- 
able 


Dec. 
Nov. 
Nov. 


a8 


. 28 


19 


Hidrs. 


of 


Record 


Cron Cleo 360 CO WO CO 


Wr 


ee Pw 


an 








COMPANY 


PHILADELPHIA ELECTRIC 


CBrvcdend Notice 





have been declared 


October 10, 1947. 
Checks will be mailed. 





Dividends of $1.10 a share on the 
4.4% Preferred Stock, and $0.95 a 
share on the 3.8% Preferred Stock, 


payable 
November 1, 1947 to stockholders of 


record at the close of business on 


C. WINNER, 


Treasurer 



























dividend 
share on 


quarterly of 


(60c) per 


ber 14, 1947. 


October 16, 1947 





sixty 
the outstanding 
capital stock of this Company payable 
November 28, 1947, to shareholders of 
record at the close of business Novem- 


SOUTH BEND 
LATHE WORKS 
Dividend No. 50 


The Board of Directors has declared a 


Russel E. Frushour 
President 


cents 











a 


A regular quarterly 


WooDALLt |[NDUSTRIES INC. | 


a 





dividend of 


31%c per share on the 5% Con- 
vertible Preferred Stock has been 
declared payable December 1, 1947, 
to stockholders of record November 


15, 1947. 
A regular quarterly 
25c per share on 


the 


dividend of 
Common 


Stock has been declared payable 
November 29, 1947, to stockholders 
of record November 15, 1947. 


M. E. GRIFFIN, 


Secretary-Treasurer. 








BOND REDEMPTIONS 





Name ‘ 
Ambassador East, Inc.—1l5-yr. Ist 
5s, Cee eeescceseeeseeseess 
A.P.W. Paper Co. —‘cony. _ notes 


(assented and unassented) ser. E 
GOs: BOGE io. bn 6a dtidedcadiccidcitians 


8, DN “adkantanecddarsacgs 
sa Tire & Rubber Co.—deb. 
s, 1 


ee eee eee sews nee eeseseee 
eee meee reese eneeeeeeeees 


Seem ee eee ewe terse ereseee 


National Vulcanized Fibre Co. — 
CO CRs FOO ova cc tveccterdic 
Prague (Greater City of) — mtge. 
In. dollar bds. of 1922.......... 
— — & Brass—ist 3%s, 


Peet ee eee sarees esesaseee 


Smith (i. c) & Corona Type- 


writers—10-yr. ser. deb. 3s, 
MEE Lai doucdencetancesncdéees 
age (A. G.) & Bros. deb. 
SE MD Me ceccswecosecetceccscs 


Redemption 
Amount Date 
$38,600 Nov. 1 
Entire Dec. 1 
Entire Dec. 1 
$625,000 Nov. 1 
16,000 Nov. 1 
2,147,500 Nov. 3 
75,000 Nov. 14 
4,500 Nov. 1 
196.000 Nov. 15 
Entire Nor. 1 
82,800 Dec. 1 
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: STOCh FACTOGRAPHS 








Arnold Constable Corporation 


United-Carr Fastener Corporation 





Data revised to October 22, 1947 


incorporated: 1925, Delaware, to consol- 
idate Arnold Constable & Co., Inc., and 32 
M. I. Stewart & Co., Inc. Office: 453 24 
fifth Ave., New York, N. Y. Annual 16 
neeting: Fourth Tuesday in April. Num- 8 
ber of stockholders (December 31, 1946): 0 


& Price Range (ACT) 


PRICE RANGE 





EARNED PER $4 


$3 

Capitalization: Long term debt..... Non $2 

*Capital stock ($5 par)....... 337,109 ohs $1 

— 0 
“Management and associates own over 1940 "41 "42 "43 ‘44 '45 ‘46 1947 


35%. 











Business: Operates a large Fifth Avenue department store in 
New York City, specializing in medium and higher priced 
clothing: this unit was originally established in 1825. Also 
operates three branch stores in New Rochelle, N. Y¥., Hemp- 
stead, L. I., and Hackensack, N. J. 

Management: Has had long experience in this field. 

Financial Position: Adequate. Working capital July 31, 1947, 
$3.3 million; ratio, 2.3-to-1; cash, $1.0 million; U. S. Gov’ts, 
$1.6 million. Book value of stock, $19.14 per share. 

Dividend Record: Payments 1935 to date. 

Outlook: Progressive sales policies and expansion of out- 
lets favor longer term uptrend in sales, but rising costs and 
price markdowns are likely to restrict earnings improvement. 

Comment: Shares are of average department store quality. 


EARNINGS, DIVIDEND RECORD AND Sc RANGE OF CAPITAL STOCK 
iscal 


-———Six months ended- —— Year's Calendar Year-————,, 
July 31 é Total Dividends Price Range 
D$0.14 $1.28 -- $0.75 11 — 6% 
D0.30 1.34 14 —-—7% 
0.01 1,29 9%— 6% 
0.01 1.00 8%— 5% 
= 42 10%— 6% 
64 1.10 2%— 9 
0.55 1.30 tat tr 
1.28 “8:17 36%—18% 
0.86 jen 19 —14 





*After provision for possible inventory” losses equal to 44 cents per share. D—Deficit. 





Sylvania Electric Products, Inc. 





Data revised to October 22, 1947 


incorporated: 1917, Massachusetts, as Hy- 
grade Lamp Company—successor to busi- 40 
ness established in 1901. Present title 30 
idopted 1942. Executive office: 500 5th 20 
Ave., New York. Corporate office: 60 Bos- 10 
ton Street, Salem, Mass. Annual meet- 0 
ing: Last Wednesday in March. Number 
of stockholders (January 2, 1947): Pre- $2 
ferred, 1,004; common, 7,757. $1 
Capitalization: Long term 0 
ORO Re ee. *$12,500,060 "40 41 "42: "43 "44 "45 (1946 
7Preferred stock: $4 cum. conv. 99,596 shs 
Common stock {no par)...... 1,006,550 shs 


& Price 


PRICE RANGE 


(SEP) 





EARNED PER SHARE 











“2% bank notes due 1951-2. +t No par; redeemable at $106.50. 

Business: Manufactures radio tubes and other radio products, 
electric incandescent bulbs, fluorescent lamps and fixtures and 
a large variety of electronic products. Colonial Radio Corp., a 
wholly owned subsidiary, makes radio receiving sets sold prin- 
cipally to Sears, Roebuck & Co. 

Management: Capable and aggressive. 

Financial Position: Fair. Working capital December 31, 1946, 
$24.4 million; ratio, 3.0-to-1; cash, $5.8 million. Book value of 
common $20.31 per share. 

Dividend Record: Regular dividends on preferred since issu- 
ance. Payments on common 1929 to date. 

Outlook: Company operates in an expanding field which faces 
further longer term growth. But competition is increasing and 
will constitute a more important earnings factor following 
satisfaction of abnormal postwar civilian demand. 

Comment: Preferred is a businessman’s commitment; com- 
mon above-average in a fairly speculative group. 

*EARNINGS, DIVIDEND RECORD AND PRICE RA RANGE OF COMMON 


oa ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends _ — 
Diiie sowed 7... 4$0.67 fT... $1.09 $1.7 $1.00 15%— 

1940 Vin isso eaten Boies t0.84 ee $0.96 1.80 1.25 23% 14% 

VT eee $0.59 0.51 $0.30 0.38 1.78 1.25 19%—13% 

eae 0.48 0.31 0.22 0.75 1.76 1.25 25%- -15% 

i ee 0.59 0.45 0.32 0.43 1.7 1,25 35 %4--2256 

. = 0.52 0.41 0.53 0.58 2.04 1.25 pt Ree 

| ee eP 0.72 0.86 0.53 D0.06 12.05 1.25 43% — 

SONGS unas 0.52 0.88 0.29 0.28 1.97 1.25 41 ay 

SOEs wewkawies:s 0.70 0.63 ar ee ee 1.05 28%—20% 





* Based on capitalization outstanding at end of respective years and adjusted for 
2-for-1 split in 1941. Not reported. tHalf year. { After provision for ton- 
Singencies equal to $0.39, 1942; $0.64, 1944; and $0.48, 1945. § Prices 1939-40 on 
N. Y. Curb. D—Deficit. 


28 . 











Data revised to October 22, 1947 


Incorporated: 1928, Massachusetts, as Carr 
Fastener Company, to succeed company of 
same name organized in 1907. Present 
title adopted 1929 when company acquired 
United States Fastener Company. Office: 


& Price 


(UCF) 











31 Ames Street, Cambridge, Mass. Annual 4 
meeting: Fourth Tuesday in March. Num- $3 
ber of stockholders (December 31, 1946): $2 
rte $1 
Capitalization: Long term debt.....Non "44 "45 1945 ° 
Capital stock (no par)......-.. 305,192 as 





Business: Leading producer of snap fasteners and other 
fastening devices. Also makes radio products including tube 
sockets, terminal boards, connectors, etc. Automotive, clothing 
and radio industries major outlets, but electrical and house. 
hold equipment industries are also important users. Foreign 
business normally accounts for about 20% of total volume. 

Management: Capable and experienced. 

Financial Position: Good. Working capital March 31, 194i, 
$4.0 million; ratio, 2.9-to-1; cash, $1.4 million, U. S. Gov’'ts, 
$194,643. Book value of common, $21.67 per share. 

Dividend Record: Payments 1929 to date 

Outlook: Demand for automotive, clothing and radio indus- 
tries should hold well oVer the medium term. Over the longer 
term volume is normally responsive to cyclical influences. 

Comment: Company’s position in a specialty industry ren- 
ders stock speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year's 

Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range 
$0.29 $0.21 $0.80 $1.75 $1.20 20 —13% 

0.34 0.13 1.46 *2.45 2.00 20%—12 

0.82 0.90 0.75 *3.50 2.20 21%—15 

0.32 1.09 0.18 *2.46 1.50 20 —16 
0.61 0.37 0.62 $2.50 1.50 26 —18% 

0.58 0.59 0.67 $2.52 1.50 28 —22 
0.64 0.55 0.68 72.49 1.50 36 —26% 
D0.28 1.33 1.95 73.30 1.50 40 —234 
aia eke eae 0.90 32 —26% 
*Domestic and Canadian subsidiaries only. +Domestic subsidiaries only. D—Deficit. 





United States Hoffman Machinery Corp. 





Data revised to October 22, 1947 


Incorporated: 1922, Delaware, as successor 
to company of same name founded in 1908. 
Office: 105 Fourth Avenue, New York 3, 
N. Y. Annual meeting: Fourth Tuesday 
in March. Number of stockholders (De- 
a 31, 1945): Preferred, 415; common, 
1 


& Price 


(HMY) 





oe Long term 


RovsRs 











SERN ES BEF Fr AR a *$85,750 
{Preferred stock 4%% cum. conv. 1939 ‘40 ‘41 ‘42 ‘43 ‘44 ‘45 1946 

(SIO8 Soi cate suescy 29,900 shs 

Common stock ($5 par) ...... 259,986 shs 


* Purchase money mortgages. 
per share. 

Business: Leading maker of garment pressing and dry clean- 
ing machinery. Also makes certain types of laundry ma- 
chinery and equipment including washers, extractors, and 
curtain and blanket dryers, and. various air appliance products. 

Management: Experienced in its field. 

Financial Position: Fair. Working capital June 30, 1947, $72 
million; ratio, 1.6-to-1; cash, $1.2 million; inventories, $78 
million. Book value of common $30.65 per share. 

Dividend Record: Regular payments on old preferred 1936- 
46; initial payment on present preferred September 1946. Pay- 
ments on common 1924-30 and 1942-46. 

Outlook: Sales normally reflect level of consumer purchasins 
power. War-created deferred demand appears satisfied and re- 
turn of keenly competitive market seems an early prospect. 
with consequent narrower margins adversely affecting profits. 

Comment: Both classes of stock are speculative. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


+ Redeemable (other than sinking fund) at $103.50 


Year’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Rangt 
Se D$0.21 $0.23 D$0.11 D$0.02 D$0.11 None 5, ae 
TT? eee 0.16 0.44 0.34 0.35 1.29 None 6%— 2% 
Tea 0.57 1.12 0.78 0.46 2.88 None 914— 4% 
i. a 0.37 0.43 0.15 0.25 1.20 $0.50 6%— 1% 
1943...... 0.05 0.55 0.07 0.50 1.17 0.75 10%4— 5 
Tl 0.37 0.37 0.52 0.56 1.82 0.75 1554— 8 
1945...... 0.54 0.62 0.29 1.29 2.74 1.00 34%—13% 
2088. 03-24 1.73 1.71 2.05 1.82 7.31 2.00 473%—26 
ot eS 1.06 1.13 0.40 ele ; None 33%—14% 


*Based on capitalization outstanding at end of respective years. D—Deficit. 
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Street News 





stice. Department still ponders action against in- 


estment bankers—Exchange firm on secondary sales 


he mystery surrounding the im- 

pending suit of the Department 
{ Justice against the investment 
anking fraternity is beginning to 
lear up in the minds of the bankers 
emselves and their counsel. Several 
mes since the end of last winter the 
oficial leak”’ method of publicity has 
eyed the Street up to the feeling of 
xpectancy. People were led to be- 
eve that the blow would fall at any 
iment. The information came from 
uch reliable sources and it was in 
wich complete detail that one news- 
aper in New York actually set parts 
f the story in type. Nothing hap- 
ned through spring and summer 
ut the subject remained very much 
live. 

Then, just after Labor Day, an- 
ther deliberate leak gave the definite 
ipression that the suit would be 
arted before the end of the month. 
\greeable to a promise made by the 
stice Departrhent away back in the 
ptly stages of the investigation. 
unsel for the prospective defend- 
its were invited to Washington to 
bok over the papers in the case. The 
pnkers came to suspect that the 
). of J. had become less confident of 
s case; that the political purpose in 
oosing this time to correct practices 
h vogue in the securities business 
br generations would be defeated; 
at the presentation of a weak case 
ould have a boomerang effect. 
here is an impression among the 
mnkers that the D. of J. would like 
btthing better than to have .some of 
le defendants step up and sign an 
preement not to do certain things 
y more. Such a confession of guilt 
ould have greater political value 
lan a weak suit dragging through 
te courts for years. 





Stock Exchange authorities are 
Ways having difficulty convincing 
€ members that they are working 
r the benefit of the broker as well 
s the public. In the matter of ap- 
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proving or disapproving member par- 
ticipation in secondary distributions 
sponsored by non-member houses, 
there is some dissatisfaction no mat- 
ter what the decision. Within forty- 
eight hours recently two choice sec- 
ondaries—one in Standard Oil and 
the other in General Motors—were 
carried out by non-members. The 
Exchange refused to allow members 
to participate. Some nice, easy com- 
missions were missed and _ strong 
complaints were voiced by many 
brokers. ,Emil Schram’s staff held 
that they were simply trying to pro- 
tect the brokers by insisting that 
these two blocks of stock should be 
sold on the Exchange at regular com- 
mission rates. 


The prospect of an underwriter 
grossing as much as $20 a bond on 
an issue awarded at competitive sale 
was so extraordinary that the SEC 
grilled a representative of the win- 


ning house—Halsey, Stuart & Co.— 


for two hours in Philadelphia before 
it would approve the deal. Lincoln 
Patton, the H. S. representative, 
knew all the answers and was much 
amused by the efforts of SEC counsel 
to trick him into admitting that offer- 
ings were made to institutions before 
the bonds were cleared for sale. All 
any underwriter will admit is that 
“indications of interest” are taken 
over the telephone. Did Halsey, 
Stuart know when it was fixing its 
bid that there would be no other 
bidder? The SEC wanted to know 
about that and approached the sub- 
ject from various angles. Any other 
house would have had to prove that 
there had been no collusion to stifle 
competition. 


The investment value of life in- 
surance company free cash has im- 
proved materially as a result of the 
recent rise in yields on high grade 
bonds. It is definitely a buyers’ 
market, with the success or failure 


of any important underwriting right 


in the hands of the leading insurers. 
Underwrifers think it strange that 
they act in concert in so many cases, 
although no one has yet made an ac- 
cusation of collusion. It has been re- 
marked, incidentally, that the decline 
in bond prices must havé cost the in- 
surers a handsome depreciation in 
market values of their huge port- 
folios of corporate securities. This 
depreciation, however, offsets only a 
small part of the appreciation realized 
in the previous decade of rising 
prices. How much free money the 
insurance industry has available for 
current investment is a question on 
which underwriters express a variety 
of opinion. 








THE STANDARD STOKER 
F COMPANY, INC. 


4 
= f=) 350 Madison Avenue 
— New York, N. Y. 


DIVIDEND NOTICE 


The Board of Directors has this day 
declared a dividend of fifty cents 
(50c) per share on the Common Stock of 
this Company, payable December 1, 
1947, to stockholders of record at the 
close of business November 12, 1947. 

T. A. McEACHERN, Je., Secretary 
October 21, 1947 

















REAL ESTATE 


FLORIDA 


SPORTSMEN—415 acres, 2 mi. on large fresh 
water creek, salt water 4% mi., excellent fishing 
in both; hunting; large timber; house and other 
improvements cost more than price for all; good 
road, close to pavement; electricity, and only 17 
mi. Panama City, Fla. Price, including land, 
equipment, etc., $20,000; terms. Harry Edwards, 
realtor, P. O. Box 1000, Panama City, Fla. 











NEW JERSEY 


FARM—90 acres, farmhouse, 7 rooms, all im- 
provements, new oil burner, tenant house, 6 
rooms; large cow barn, stone silo, poultry houses, 
other buildings, all in first-class condition; land 
is in a very high state of cultivation; brook 
running through; all kinds shrubbery, lots of 
shade trees. Tax rate $1.38. Account of death 
in family property is offered for $35,000; im- 
mediate possession. P. G. Dilts, Broker, Three 
Bridges, N. J. *Tel. 930R24, Flemington. 








VIRGINIA 


IN TIDEWATER V3LLAGE on Rappahannock 
River and Carters Creek. Stately 10-room modern 
old Colonial home. 5 bedrooms, 2 baths, living 
room with fireplace, 2 porches, oil furnace, base- 
ment, verdant lawn sloping to water and pier, 
orchard, garage, barn, 3 acres, fenced. Private 
road. Clubs, yachting, seafoods, superb fishing 
and a longer life in a mild climate await you 
here. For Tidewater Virginia properties, see 


BROOKS & PARKER 
Tappahannock, Virginia 


RESORT 


The beautiful estate, QUIET ACRES, known 
well for its good food and charming seclusion 
on a serene stream, offers accommodations and 
saddle horses for four adults from November first. 
References required. Rates, $250 monthly. 

othy M. Sullivan 














Doroth 
QUIET ACRES, PENSACOLA, FLA. 
29 








STOCK FACTOGRAPHS 















American Chicle Company 





Lone Star Gas Company 








& Price (ACJ) 








Data revised to Octaber 22, 1947 
Incorporated: 1899, New Jersey. Office: 


30-30 Thomson Avenue, Long Island City, 120 Senate 

N. Y. Annual meeting: Fourth Tuesday 80 

in March. aan se of stockholders (De- 40 

cember 31, 1945): 5,312. 0 St MARE 

Capitalization: he term debt...... None $9 

Capital stock (no par)...... L 298,475 shs $6 
$3 
0 


‘41 

















Data revised to Octuber 22, 1947 


Incorporated: 1948, Texas as successor, un- 50 
der a corporate simplification plan, to 15 
Lone Star Gas Corp. (Delaware, 1926), 10 
and its subsidiaries. General office. 301 

So. Harwood Street, Dallas, Texas. An- 5 
nual meeting: Third Tuesday in April. 0 


& Price Range (LSG) es 













RANGE 


plec 
Tes 









































Number of stockholders (February 15, sin bios star 
1946): 15,286. 
Capitalization: Long term debt.*$26,500,000 prac 
Capital stock ($10 par)...... 5,499,000 shs 1939 "40 “41 42°43 44-45 Jo 








Business: One of the three largest U. S. manufacturers of 
chewing gum. Brands include Chiclets, Beeman’s Pepsin, 
Adams Clove, Black Jack, Dentyne, Sen-Sen and Adams 
Pepsin Mint; 90% of output is sold in 5-cent packages. 

Management: Very efficient and aggressive. 

Financial Position: Strong. Working capital June 30, 1947, 
$16.1 million; ratio, 4.8-to-1; cash, $5.4 million. Book value of 
common stock, $13.98 per share. 

Dividend Record— vig Areca 1899-1916, 1919-1920 and 1926 
to date. 

Outlook: Demand for company’s products is affected but lit- 
tle by changes in public purchasing power, and prospects are 
for continuance of record of above-average earnings stability. 

Comment: The stock is a sound income producer. 


"EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year’s 
=. need Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range 
1 aided $0.66 $0.78 $0.82 $0.67 .93 $2.08 44 —36% 
1940 i eee aae 0.70 0.76 0.65 0.70 2.81 2.17 47 —37% 
BEER ccccties 0.71 0.67 0.70 0.63 2.71 2.00 40%—30% 
a 0.54 0.50 0.71" 0.44 2.19 1.67 34%4—23 
Re 0.56 0.66 0.62 0.46 2.30 1.67 37 %—32 
a 0.58 0.61 0.54 0.44 2.17 1.67 4354—36%4 
_ eae 0.53 0.55 ~ 0.55 0.65 2.28 1.67 4954—37 
je Le 0.57 0.55 0.54 0.76 2.42 1.67 55 —40 
— a 0.87 1.00 oie 545 as 1.33 56 —44% 


*Adjusted to 3-for-1 stock split July 30, 1947. 





American Radiator & Standard Sanitary Corp. 





Data revised to October 22, 1947 


incorporated: 1929, Delaware (originally 
established in 1899. Office: 40 West 40th 
St., New York, N. Y. Annual meeting: 


ogtarnings & Price Range (DT) 

















Fourth Wednesdy in April. Number of 

stockholders (December 31, 1946): Pre- 

ferred, 703; common, 60,432. 

Capitalization: Long term debt..... None $1 

*Preterred stock 7% cum. 50¢ 
[eee RO) coe oe cack 43,864 shs 0 

Common stock (no par).... 10,043,291 shs 1939 ‘40 ‘41 ‘42 ‘43 ‘44. '45 1946 
*Callable at $175. 
Business: The world’s leading manufacturer of heating 


equipment and plumbing fixtures. Also makes building equip- 
ment and a line of air-conditioning apparatus. Product diversi- 
fication includes plastic items for own use and other indus- 
tries. 

Management: Among the most experienced in the field. 

Financial Position: Strong. Working capital December 31, 
1946, $65.2 million; ratio, 5.1-to-1; cash and marketable securi- 
ties, $38.2 million. Book value of common $11.00 per share. 

Dividend Record: Regular preferred payments. Paid on com- 
mon 1904-32, and 1936 to date. 

Outlook: Wide diversification of products is a stabilizing 
influence, but sales 4nd earnings nevertheless will continue 
to reflect volume of building construction, which promise to 
hold.to high levels for several years at least. 

Comment: Preferred is of high grade but normally sells 


above call price. Common is an above-average business cycle 
issue, 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Year’s 
June 30 Sept. 30 Dec. 31 Total 


Qu. ended 


Mar. 31 Dividends. Price Range 





D$0.04 $0.03 $0.13 $0.22 $0.34 $0.30 183%— 8% 
0.04 0.10 0.21 0.35 0.7 0.40 10%— 4% 
0.15 0.16 0.18 0.24 0.73 0.60 Tu%— 3% 
0.11 0.09 0.10 0.22 0.52 0.30 6%— 3a 
0.11 0.11 0.10 0.19 0.51 0.40 11%— 6% 
0.10 0.11 0.09 0.34 0.64 0.40 12%— 9 
0.11 0.10 | 0.14 0.18 0.53 0.40 19%—11% 
0.06 0.10 0.14 0.66 0.96 0.40 23 —12% 
0.34 0.36 eee eee eee 0.60 17 —11% 


* Earnings based on number of shares outstandin 
Lorry g at the end of each period. 


30 














*Bank loans. 






Business: Operates a natural gas business serving some % 
‘communities, with an estimated population of 1.75 million, 
Texas and Oklahoma. Gas revenues were 57% residential, 299 
industrial, 13% commercial. 

Management: Able and experienced. 

Financial Position: Working capital June 30, 1947, $425,72 
ratio, 1.0-to-1; cash, $5.9 million, U. S. Treas. notes, $30, 
Book value of common, $11.59 per share. 

Dividend Record: Payments 1926 to date 

Outlook: Company has substantial growth possibilities, wi 
sales largely to domestic consumers ‘in expanding area. | 
carrying forward a $40 million five-year program of develo 
ment of resources and extension of facilities to meet widenin 
demands from territory served. 

Comment: Stock is a consistent dividend-payer, but cyclic 
factors in its industry necessitate a semi-speculative rating. 







































*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Year’ Price Rang 
Qu. ended Mar. 31 June30 Sept.30 Dee. 31 Total Dividends (N. Y. Cu 
$0.54 $0.08 Nil $0.36 $0.98 $0.70 10%—T 
0.83 > 0.07 D$0.13 0.40 a3T 0.70 
0.80 0.17 .08 0.17 1.06 0.70 
0.85 0.09 DO0.20 0.15 0.89 70.60 
0.71 0.04 D0.16 0.18 0.7 0.60 
0.77 0.06 D0.18 0.25 0.90 0.70 
0.67 0.06 DO.09 0.33 0.97 0.70 
0.88 0.03 D0.06 0.39 1.24 0.80 2 
1.09 0.26 dee P 0.75 isa 








*Predecessor company prior to 1943. tAlso 1/18 sh. Northern Natural Gas. D 


Deficit. 


. 





Western Maryland Railway Company 
& Price Range (WM) 





Data revised to October 22, 1947 


Incorporated: 1917, Maryland and Penn- 
3ylvania as a reorganization of the West- 
ern Maryland Ry. Co. organized in 1909. 
Office: Baltimore, Md. Annual meeting: 
Third Wednesday in April. Number of 
3tockholders (March 27, 1947): Preferred, 
570; common, 2,587. 
Capitalization: Long term om. $63,037,866 
*First preferred stock 7% c 

S200 FGI) v0. ad ke w:vninsc sa 50's <1, 421 shs 1939 '40 ‘41 ‘42 ‘43 44 ‘45 196 
7Second preferred stock 4% n 

cum. conv, ($100 par)....... el, 382 shs 
Common stock ($100 par)......532,869 shs 





ee 


Ownw 


























*“Non-callable. {Callable at $100; convertible into common share-for-share. 







_ Business: Operates about 840 miles of line extending. frd 
Baltimore through Hagerstown and Cumberland, Md., to il 
portant bituminous coal-producing sections of northeastel 
West Virginia, providing route to the Pittsburgh dist 
Baltimore & Ohio owns 43.1% of voting stock. 
Management: Capable and experienced. 
Financial Position: Satisfactory. Working capital Dece 
ber 30, 1946, $8.8 million; ratio, 2.0-to-1; cash and equivale 
$10.5 million. Book value of common, $115.87 per share. 
Dividend Record: Full dividend on 1st preferred since 1% 
Arrears as of October 1, 1947, $134.75 per share. No payma 
on any other class of stock. 
Outlook: Coal, iron and steel traffic are principal earnif 
determinant, indicating road’s susceptibility to changes in 
industrial cycle. Over 70% of bonded debt falls,due 1952, 
may pose problem. 
Comment: All classes of stock are essentially speculative 
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EARNINGS RECORD AND PRICE RANGE OF COMMON 














Year ended Dec. 31 1939 4940 1941 1942 1943 1944 1945 1916 Mite: 

Earned per share...... $0.14 $1.15 $2.00 $5.02 $5.67 $4.94 $5.17 $1.02 °% hen 
+ Range 

UE. ee eee ere 6% 5 4% 3% 6% 6% 14% 138% |} ter 

“pag pStncakghacee sete 2% 2% 1% 2 2% 3% 4% 5% 





e | 





*6 months ended June 30 compared with $0.16 same 1946 period. 
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Meet Your 








Executives 





estern 
plectric 
resident 
stanley 


Bracken 






orn, 1890, 
in Blair, 
‘ebraska, the 
on of a build- 
mg contractor. 

Attended Blair public schools; 
as graduated from the University 
{ Nebraska in 1912 with a B. S. in 
lectrical engineering and in 1944 
as awarded an honorary degree of 
Doctor of Engineering. . Follow- 
ig graduation he started as a stu- 
ent engineer at Western Electric’s 
awthorne (Chicago) Works, ad- 
ancing through various capacities 
) assistant engineer of manufacture 
1929. He was elected executive 
ice president of Teletype Corp., 
ubsidiary, in 1930, and president in 
937, resigning two years later to 
ecome engineer of manufacture of 
€ parent company. Was elected 
ce president in 1942, executive vice 
resident last June and assumed the 
bp executive post on October 1. ... 
lember of the Railroad-Machinery 
lub of New York and the Canoe 
rook Country Club, Summit, N. J. 
. Sports: golf, hunting and fishing. 
. Has a daughter and son. 
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Butler 
Brothers 
President 
G. Robert 
Herberger 























ee 


























native of 

Minnesota, 
he was born in 
1905 in Osakis, 
the son of a 
lerchant landowner. He was edu- 
ated at a California high school, and 
len returned to his home state to 
tend Hibbing Junior College and 
¢ University of Minnesota. Member 


OBER 29, 1947 
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Theta Delta Chi, he was also a 
letterman in football and basketball. 
. . Started his business career at an 
early age in his father’s store and in 
1927 he opened his first store in St. 
Cloud, Minn., which expanded until 
today there are seven G. R. Her- 
berger department stores. Resigning 
as president and general manager of 
his own chain, he became president 
of Butler Brothers in July. . . . Or- 
ganized the St. Cloud Junior Asso- 
ciation of Commerce and is a member 
of the Lions and Elks clubs. 
Plays golf and tennis. Has one 
daughter and two sons. 


Burroughs 
Adding 
Machine 
President 
John S. 
Coleman 


S on of a hard- 
ware mer- 
chant, he -was 
born in 1897 in 


Charlestown, 
West Virginia. . . 





. Educated in his 
native city, he later attended Emerson 
Institute in Washington, D. C., and 
in 1924 was graduated with an LL.B. 
from Georgetown University, where 


he was a night student. . . . His first 
position was with Guaranty Trust 
Company of New York City. In 1920 
he joined Burroughs Adding Ma- 
chine Company as a junior salesman 
in the Washington, D. C., office, ad- 
vancing rapidly, first as salesman, 
then government representative for 
his company, divisional manager for 
the East, assistant to the vice-presi- 
dent, vice-president and a director 
and in the fall of 1946 was elected 
president. . . . Enlisted in the U. S. 
Army, Ordnance Corps, serving over- 
seas 1917-1918. . . . Member of the 
Economic Club and Engineering So- 
ciety of Detroit; American Manage- 
ment Association; and is a Mason 
and Knight Templar. Sports : 
hunting, fishing and boating. .. . He 





CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: 





1947 1946 
40 Weeks to October 4 






Interstate Bakeries .............-. $2.43 $2.01 
: 12 Moaths to September 30 
VO 4S Sa eer ree 1.56 0.47 
Alpha Portland Cement ........... 2.93 2.11 
Lehigh Portland Cement .......... 3.41 2.70 
North American Cement .......... D2.72 ~ bs 
Owens-Illinois Glass .............. 5.43 
9 Months to September 30 
DERI COR ig a6 Kt ctiye dag. coceas 1.32 
Allegheny Ludlum Steel .......... 3.53 354 
American Brake Shoe ........-... 3.15 2.57 
Apex Electrical Manufacturing..... 3.80 wed 
EE SE sn cesconsadseces 3.60 1.58 
Bags Ms See 2.31 1.62 
Belding Heminway ............... 2.25 1.61 
Bendix Home Appliances ......... 6.81 ae 
Blumenthal (Sidney) ............. 0.08 2.26 
NE OR EN 6 cas imeevaesqduss 2.04 1.55 
Caterpillar Tractor ............... 2.86 2.33 
Detroit Michigan Stove ........... 1.75 1.28 
NII 6 eS dca vicwenas se eui 3.01 2.86 
Co ene Er 2.98 0.59 
CN SEE Sc ncenscasecncncts 0.94 aad 
BS Peer eee 1.81 1.72 
SE, I ocd ca dsantndeaese 1.96 0.01 
Georgia Hardwood Lumber........ 4.16 2.90 
Gillette Safety Razor ‘ 3.28 3.23 
Glenmore Distilleries .. 2.81 1.50 
Granby Consolidated Mi 1.01 DO0.14 
Ds Be ED «oct ndced Secs cwoes 4.77 3.51 
Havana Lithographing ............ 0.47 0.38 
J a SSS eee 1.00 1.06 
Jefferson Lake Sulphur............ 0.47 0.57 
PUITREMEEID ca cewcedencceecss cs 2.56 1.10 
Lehigh Valley Coal .............. D0.05 0.15 
MacAndrews & Forbes ........... 2.63 1.78 
ON niesdcndddccccacss 1.85 ~ 0.63 
Mathieson Alkali Works .......... 2.36 1.58 
Minneapolis-Honeywell Regulator... 3.49 2.15 
Mullins Manufacturing -........... 6.57 0.35 
Is ona dbd on ced eso 6 te eres 1.35 1.06 
i ae eB eee 4.56 2.83 
Pennsylvania Coal & Coke....... 1.52 D0.41 
Philadelphia & Reading Coal & Iron 1.82 2.39 
I ES ec ackdbenaacscteeeces 0.66 0.80 
fa Seer pee 0.55 0.98 
I NOD oad end ics senekses 3.10 3.89 
Rotary Electric Steel ............. 3.29 2.36 
MI GG odo cn tre ccstions D0.57 0.18 
Sloss-Sheffield Steel & Iron........ 2.55 0.33 
I I, oc n'a dine eeeseeess 4.71 1.26 
I EINE cc cKceccccnesions 0.53 0.50 
Steel Products Engineering........ 0.62 0.39 
ME ERED. a6. 6 6 cae teoscawess 1.24 1.59 
I «isd dni 8's 0 oss x 00-04% 4.04 1.94 
WEN SIMI 6 cic coca eeecnss 1.22 1.21 
West Virginia Coal & Coke....... 3.49 0.44 
Westinghouse Air Brake .......... 3.08 2.13 
Worthington Pump & Machinery. 13.84 6.47 
? Months to September 30 
DT UE BD eedchitw en cacardias D0.65 0.15 
3 Months 7 September 30 
American Hide & Leather......... 0.39 D0.31 
Colorado Fuel & Iron ............ 1.13 0.80 
EE UMN. o:k.xids Ndwewenese ccs 1.62 0.81 


July 9 . ~~ -racaas, 30 


39 Weeks pe Seotember 27 


Se ee ee 2.25 


9 Months to rm. pn 
6.70 2.23 


Cleveland-Cliffs Iron 
Continental Baking 


Buffalo Forge 


8 Months to August 3! 
Childs Co. 1.52 2.19 


3 Months to August 31! 
Dow Chemical 0.80 0.66 


12 Weeks to August 23 
United Paperboard 1.85 0.54 


26 Weeks to August 2 
Abraham & Straus 4.22 9.14 


12 Mouths to July 31 
5.99 2.08 
9.33 


Addressograph-Multigraph 
Anderson, Clayton 


ME SOUR 8. Se del oe adi abate 1.71 3.65 
Sr ee ere eee 1.59 0.96 
New Niguero Sugar ............-. 13.58 5.57 
PEED: OEE nec ccnccdcccsas 0.54 D0.06 
Schwitzer-Cummins ............... 5.49 — 
Scruggs-Vandervoort-Barney_...... 4.16 3.91 
Young (L. A.) Spring & Wire.... 3.52 0.67 


8 Months to July 31 
Rudy Furnace 0.28 omen 


7 Months to July 31 
0.25 “sae 


SE VeeWiks ody eeetee saa cacnes 
Gs BM. cece ns t.enscudeasinietee 0.38 
Hawley Pulp & Paper ............ 5.15 


6 Months to July 31 
I fo sles eae cniadenees dee 1.31 

3 Months to July 31 
United Utilities & Specialty....... 0.38 18 


28 — to “an 12 
.40 


PEN, Gre gs dkc caneaces cadntadss 

12 Month to june 30 
I CI ran dc sex dccnrwnectece <s 0.55 
Haytian Corp.. of America......... 348 3.09 
National Manufacture & Store.... 7.24 4.35 
yee ree ee 8.42 2.87 
Thorrez & Maes Mfg............. D0.74 D0.12 
a ee ee er ee 0.42 0.10 
Warren POUGHGM «2.65... ses cue 8.21 1.86 

9 Months to June 30 
Helena Rubenstein ............... D0.38 
EE Sic UER Ro dcawacadcesscnes 2.79 2.45 

6 Months to June 30 
Cerro de Pasco Copper............ 0.38 0.59 
PII atcccncGass sastcccnes 0.1 wan 
Marmon-Herrington .............. DO.35 D0.26 
I aidan c.ce6s < outa sa sis 1.63 At 
Sylvanite Gold Mines............. *0.04 





* Canadian Currency. D—Deficit. 





has one son. 
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FREE. 
BOOKLETS 


& a ! 
Upon request on your letterhead and anctld & umnmar 
without obligation, any of these book- 
lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out 
by Financrat Wortp itself. Confine 
each letter to a request for a single 
booklet giving mame and _ complete 

















































































































address. 
ADDRESS: Free Booklets Depart- Adjusted for | ais 
ment, Financial World, 86 Trinity 240 + Sesame Variation 
Place, New York 6, N. Y. 1935 - 39=1 220 
220 A 
200 200 
¥ 180 GE 180 
Semi-Annual Municipal Bond Survey—A new 160 160 
check list of tax-free U. S. Government and INDEX OF 
municipal obligations. Attractive to investors 140 Feriinind INDUSTRIAL 140 
who are seeking to minimize their tax liability. 1947 
oe 6 120 PRODUCTION 120 
Opportunities in Modernized Annual Reports 100 Fed. Reserve in: - 100 
—A_ new illustrated brochure outlining the 1940 1941 1942 1943 1944 1945 1946 ‘5 JUNE } JI AS ON OD 
public relations aspects of corporations finan- - 
cial peace and how a cemenene a9 pe 
tion helps to win and enhance the confidence 4 7 per BS ee is 
and ig? if of stockholders, employees, cus- Trade Indicators Oct. 4 ont Oct. 18 On» 
t Ss s. ~ . am 
omers and others a eres Outpat (KWH)... 5... si 4,935 4,958 4,956 4,540 
- §Steel Operations (% of capacity) 96.1 96.8 97.1 90.3 
Uncovering Overlooked Bond Buys—Review of ° ; sil aa al Ryear * : 
ng bond Wieaediiens of an investment dealer Freight Car Loadings (Cars)............ 2,533 956,862 7956,000 931,766 
tice alee ae te in line for re- Oct. 1 Oct. 8 Oct. 15 Oct. 16 
. ‘gees {Total Loans, 94 Cities (Fed. Res. Mbrs.) $22,056 $22,058 $22,258 $18,021 
a a Commercial Po es oe 13,116 13,200 13,436 10,591 
ing savings plans which afford consistent dividend {Total Broxers) Loans pias 6.4mm 6, dje a oes Sia harlp 1,234 1,690 1,066 962 
income. o~ a, a | Money in Circulation........ 5 Nee 28,559 28,632 28,656 28,597 
Hints to Secretaries—A booklet listing proper {Brokers Loans (New York City)....... 942 854 794 833 
salutations and complimentary closings; list o . = ? : ae : ry 
often misspelled words, rules for punctuations; 000,000 omitted. §As of the following week. +Estimated. 
guide for abbreviations, etc. Make requests on ~ 
business letterhead. N. Y. 5. z. Market Statistics 
* * * 
New Products Daégest—Descriptive circular of : . a rineion --— ‘October—-— 
a 64-page digest of new industrial products Closing Dow-Jones Averages: 15 16 17 18 20 21 


and iat ea and the means of keeping posted 30 Industrials 
day-by-day on the newest business develop- : 
ments. 20 Railroads 


Me EEE OP ee ee 183.28 183.54 183.52 184.25 185.29 185.09 
ees <: 49.71 49.51 50.20 50.28 51.19 50.88 








* * # a ee Ss oy ss dole eke ee 35.92 35.78 35.70 35.73 35.71 35.62 
Stability in Income—T he securities of certain RG ee ee Be I ete was 65.48 65.43 65.61 65.81 66.30 . 66.14 
cigarette companies appear attractive to in- 

— ers sa stability of ane Pamphlet Details of Stock Trading: 
analyzes leading companies in the growing, de- : 
* ikea Thine Uae Indes. Shares Sold (000 omitted)....... 1,930 1,400 1,270 480 1,770 1,400 
** * "BEE ois 4s ca cons nae 1,106 1,060 1,054 776 1,087 1,080 
“Balanced” Trust Fund—The advantages ot Number of Advances........... 570 403 366 384 648 349 
seasoned financial management, diversification, | Number of Declines........ eas 319 396 451 186 243 52 
of investments and stability of income, often T m? ” 
only available to wealthy investors, is within Number Unchanged: geen 217 261 237 206 196 217 
the reach of the small security buyer in invest- New Highs Saree: oi 63 36 40 31 81 4) 
ment funds which are balanced between bonds, New Lows for 1947............. 18 23 23 5 21 24 
preferred stocks and common stocks. , 
* * + Bond Trading: 
pager 4 a ary gs A ie Hd fore- Dow-Jones 40-Bond Av erage. ae 100.48 100.41 100.34 100.31 100.24 100.33 
cast o nancial an usiness conditions, in- 55 
Seding individual sthdies of teimaty cent Bond Sales (000 omitted)..:...... $5,590 $4,623 $4455 $1,450 $5,795 $5,550 
basic industries. A 56-page brochure gener- 1947 
ously a with ne pha a of |*Average Bond Yields: Sept. 24 Oct. 1 Oct. & Oct. 15 High Low 
price trends and ratios, offered without liga- ) 
tion to Financtaz Wortp readers. re: oo — 260% aoe» aeemne ames 
ek ae ae ieiv the apibtese nes sf the s Li - 14 
Buying Income—Buying income without the [BI <2.2.1es2 ese) 3.110 3128 316 3172 3172 3.001 
possibility of defaultec interest or passed divi- i ° - 
dends to interfere with income plans of the Common Stock Yields: , 
future. This booklet shows you how to elimi- | 50 Industrials ...... 5.17 5.10 5.06 4.92 5.29 4.23 
Pe ee 20 Railroads ....... 6.55 6.48 6.50 6.36 7.77 5.95 
anes rene 20 Utilities <........ 4.73 4.71 4.74 4.68 4.74 3.44 
Investments for Institutions—Description of a 90 - = 7 % 
mutual investment fund especially designed 90 Stocks .......... 5.19 5.13 5.10 4.96 5.2 4.2 
for estates, institutions, trusts, religious or- = 
ganizations, colleges and schools. Conserva- Standard & Poor’s Corporation. 


tion of wealth is the primary function of this 
form of investment, but the yield is “better 


form of investment, but the yield is “better | ‘The Most Active Stacks—Week Ended October 21, 1947 





forded. te te Shares" ——Closing———, ~ Net 
Stockholders Are People—-A new discussion of t " ” ; 
the a avalintite in stockholder, rela-» | Packard’ BiGtot *s..... 2204. ina Seg fea Pas 155,100 5% 5% + % 
oe Peg 7 gecesi le —- Per’ bi Armour & Company..........:.s.s0cs0s. 122,200 14% 155% + 3 
Ser’ sheteiebiiare. gh ee, POE ES Te Pes os es ee 102,400 11y% 10% — 
. * © Commonwealth & Southern.............. 97,800 3% 3% +% 
oe mee rican, Re Pag rea sag jeeviins - | Intermational Tel. & Tel‘)... 0S. 89,800 13% 14 +) 
e advantage o Oo Oo rading or ot : 1 
lncge and sasall tavesters.. Offered by a. Greyhound Corporation ...............+. 87,800 10 11% +1} 
N.Y.S.E. member firm. Tide Water Associated Oil............... 86,500 22% 24% +154 
+ #i« American Water Works ................ 78,500 15 173% +25 
Investor’s Reape ag er a this A as-ingy-ag Uh Beet a ccesis diene Re. 2H, 72,400 745% 76% 4+2% 
semi-monthly digest offered without chargé to Paramount Pictures 70 700 221 23% +1 
FINANCIAL Wortp subscribers—features include ce ce ae ee eee 4 ; > 
“The Stock Market,” “Business at Work’? and American Woolen © 6 00 6 008 6 0c e 68:9 6 8 0 b.08 © 67,000 483% 481% a: ae % 
“Production Personalities.” Mission Corporation. <6 .0022 55 ck does 64,300 52 - 54 +2 
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Earnings, Dividend Record and Price Range of N.Y.5.E. Common Stocks 


This is Part 23 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 








Gull Gee avcteguncewcssdacaucss High ... ee 
Low... ee 
(After 100% Stk. Div. High 
December, 1936)..........Low..... ; 
‘Earnings ...... 
Dividends...... 
Gulf States Utilities..... as oy ieee Pe 
(Adjusted to 1946 == Low........... 
reclassification) Seraiuas 
Dividends...... 
Hackensack Water .........-High ......c.e0 
MM 5 6 wescenass 
Earnings wae 
Dividends...... 
Hall Printing saetsisadséeetste eecceseces 
(After 2-for-1 split eee 
Jaa, THUD scccesiics iacin MEE es tage naoee 
Earnings wawecee 
ANS. cce0e 
Hamilton Watch ....... Sccucee anctuasens 
DMP vcvnscscacs 
Earnings ...... 
Dividends...... 
Harbison-Walker High . ies 
WOOO aii ndctnencdze BMP scuidstanes 
Earnings ...... 
Dividends...... 
Hart, Schaffner & Marx......High .......... 
WE ivccas sewed 
(After 2'/-for-1 split | <i 
March, 1944) ......... Si ces acacevecase 
Earnings ...... 
Dividends...... 
Hat Corporation “‘A’’......... MEME ociedace eee 
| nwacke 
Earnings ...... 
Dividends...... 
Hayes Industries ............ ME ésctcxe ene 
pO ree 
Earnings ...... 
Dividends...... 
Hayes Manufacturing ........ are 
DAE scadccesece 
Earnings ...-.. 
Dividends...... 
Hazel-Atlas Glass ............ High .... 
| eee 
(After 5-for-1 split High 
September, 1946)......... LOW ....000s00- 
Earnings ...... 
Dividends...... 
Hecht Company ............. {MEE cecssceces 
Low ......0000- 
Earnings .....- 
Dividends...... 
ee rrr re EE dccccecuss 
BME céddecxewns 
Earnings ...... 
Dividends...... 
Melee 6. Wilisccicicciciigd Biigte ..ccccce 
BM Ncnecacuccs 
Earnings ...... 
Dividends...... 
Hercules Motors ............- PU icaenseecs 
Bas ekecsices 
Earnings ...... 
Dividends...... 
Hercules Powder............. High . “ae 
| are eecce 
(After 2-for-1 split | ere 
November, 1937).........DLOw ......0.. ‘ 
High ateeue 


(After 2-for-1 split 
ee eee : 
Earnings ..... 
Dividends .. 


Hershey Chocolate 


(Adjusted to 3-for-2 split Earnings 
September, 1947) 


Hewitt-Robins 


Dividends .... 


eeeeeee eee 


Earnings 
Dividends 





‘12 months to January 31, 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted, 
where necessary, to give effect to any stock splits. 





following year. 








nonths to September 30. k—12 months to October 31. 


>. J. O’BRIEN, INC. 
NEW YORK, N. Y. 


c—12 months to March 31, 








following year. 
m—12 months to November 30. p—Also stock. 





1936 1987 1938 1939 1940 1941 1942 
117 eeee eeee eeee eeee eeee eeee 
72 eeee eeee eeee eeee eeee eeee 
59 63% 46% 45 397 39 39 
54 33 33 29 4 25 29 24% 
$2.90 $3.51 $1.43 $1.6 $2.44 $3.70 $2.53 
1.50 1.00 1.00 1.00 1.25 1.50 1.50 
Listed N. Y. Stock Exchange - 
$0.17 $0.53 $1.07 ” —_ "30.68 $0.59 
1 0.33 . y ’ 
— ot available 0. 39 0.59 0.44 
34% 34% 30 32% 34% 33 25 
$2.64 an gh 6% 8h 2h 
1.50 1.50 150 1.50 1.50 1.50 1.50 
15% 20 13% 18% 20% 16 13 
é ris) 3 8 9% 3 8% 
$0.89  c$0.75  c$116 $1.56 $1.66 $1.65 $1.13 
None None one None 0.50 0.50 0. 
32 31 21% 18 17 15 11% 
14 17%, 1 15 10% 8% 8 
$1.99 $2.75 $1.23 $1.61 $1.81 $1.96 $1.62 
None 2.00 1.15 1.25 1.25 1.25 0.80 
55 58% 34% 33% 28 25% 16 
30% 15 17 16% 12% 12 
$2.42 $2. 3 $0.41 $1.24 $1.72 $1.81 $1.5 
2.25 2.00 0.50 1.00 1.25 1.50 1.12% 
——— Listed N. Y. S. E, 18% 22% 18% 
——— “March, i945 “14 i1%4 12% 
1.38 m$0, 38 mD$0.88 m$1.i18 m$1.32 m$2.52 m$4.i9 
— 23 °~Nene 0:50 0:50 0.75 1.00 
18% 17% 7% 10 9 6 4 
6 $e USK 
k$1.53 $0.99 $0.2 k$1.10 $1.03 $0.46 $0.65 
None 0.80 0.20 1.1 0.80 0.5 0.25 
pan pea cece) $0.42 = $1.13 h$1.89 ~—s $1.34 
q None None None p0.65 1.05 1.50 
9 8 6 4% 4% 3% 1% 
4 1% 1% : a 2 1 Y, 
jD$0.06 iDS0. 14 jD$0.91 jD$0.59 jD$0.71 j$0.{1 j$0.67 
None None None None None None None 
33 4 4|«117% 111 112% 113% 96 94% 
99 80% 16%, 93 89% 76 46-79% 
$1.31 $1.33 $0.99 $1.33 $1.19 $1.32 $1.14 
1.53 1.31 1.00 1.00 1.00 1.00 1.00 
—-—— — Listed N. Y. Stock Exchange pe peer 
we July, 1944 —_—_ om P 
din sees, a$2.12  a$2.46 = $2.44 a$1.94 
Listed N. Y. Stock Exchange —— uaa ues 
_— November, 1946 ee nae hie 
03.43 $2.56 e$2.24 e$1.86 $2.78 $2.50 $2.58 
—_———— Not available 1.50 1.50 
141 126 111 117 110 96 5834 
117 86 80% 100 86 50% 45 
$6.82 $6.01 $5.84 $5.96 $5.15 $5.06 $4.12 
7.00 7.00 7.00 7.00 7.00 7.00 4.75 
39% 20% 1854 21% 16% 14 
25% 10 10 12% 10% 10% 
$1.39 $2. 32 $0.55 $2.07 $1.64 $3.03 $2.42 
1.75 1.00 None 0.50 1.00 1.25 1.00 
150 185 eeee eee eeee eeee eeee 
84 105 eeee eee eeee eeece eeee 
Sirs 64 87 101% 100% esi 75% 
50 42% 63 6 65 51 
$1.58 $1.48 $0.97 $1.83 $2.00 $2.11 $1.90 
1.31 1.50 0.75 1.42 1.42 1.50 1.25 
80 67% 60 65% 67%, 56% 4834 
58% 391% 40 54 50 33%4 30% 
$1.17 D$0.16 $1.39 $2.41 $2.25 $2.27 $1.87 
1.20 1.00 1.00 1.00 1.00 1.00 1.00 
—~Listed N. Y. Stock Exchange—- 13% 13% 12 
- —— August, 1945 ——— 8 10 9% 
$1.61 $0.50 $2.13 $1.67 $2.36 $2.63 
1.00 0.55 1.00 1.25 1.50 1.00 


e—12 months to April 30. 
q—Paid in stock. D—Deficit. 








1943 1944 1945 1946 
50% 50% 61% "38 
Sh #4 28 8 

1.5 2.00 2.00 2.50 
$0.81 $0.86 $1.08 $1.54 
0.59 0.63 0.78 0.86 
28 33% 39 40% 
BR 915 5038 32.8? 
1. 1.50 1.50 z 
my of 
é% i 
eeee eeee eeece i 
$1.06 $1.18 $1.70 $3.05 
0.62 0.62 70.50 0.87% 
15% 16% 27 26% 
9% 11% 15% 17% 
$0.98 $1.40 $1.12 $2.04 
0.80 0.75 0.95 1.00 
18% 21 29% 34% 
13% 5% 185% 20 
$1.38 $1.38 $1.11 $2.07 
1.00 1.00 1.00 1.35 
54% 60 as hii 
15 4 keel Rehy 
meee 41y% 43% 
Tt. 34h 268 

m$4.59 m$3.91 m$4.63  m$9.44 

1:7 1.20 1.60 1.80 
71% 8 14 16% 
4% 5 7% 8 
k$0.66 $0.64 $0.27 $0.55 
0.50 0.50 0.50 0.50 
10% 9% 16% 20% 
6% 6 9% 13 
h$1.43 h$1.90 h$1.98 h$0.30 
0.40 0.75 0.50 None 
3 8 14 15 
if %  % A 
j$0.33 j$0.84 j$0.34 j$0.24 
None None Non one 
110% 112 134% 175 
931% 99 108 121 
i Sidi cod 36 
nee aa aaa 29% 
$1.28 $1.41 $1.29 $2.68 
1.00 1.00 1.00 1.85 
oe 22% 35 51 
‘ 20% 20% 28% 
a$i98  a$1.95 $2.09 $4.20 
sep 0.60 jk” eg 
eeee eeee eeee 44 
eclle peters icc 41% 
e$2.87 e$2.65 e$3.19 e$4.14 
1.50 1.50 1.50 1.50 
71 75% 92% 90 
56% 63 714 61 
$4.00 $3.87 $3.71 $2.59 
4.25 4.25 4.00 4.00 
2034 27% 39% 387 
12% 2% 22% wa 
$3.41 $3.59 $3.01. -—-$1.37 
1.00 1. 1.00 0.70 
*" 87 "89 :11534 “143 
73 75 82 113% 
ann Pps Ri 72%, 
ous pines pie 461, 
$1.96 $1.63 $1.68 $3.03 
1.25 1.25 1.25 1.50 
71 70 90 106 
49 63 72 76 
$2.00 $2.03 $1.75 $3.51 
1.00 1.00 1.00 1.00 
15% 17% 32 39% 
11% 14, 21, 
$3.22 $3.09 $230 $1. = 
1.00 1.00 1.00 1.00 
h-—12 months to August 31. j-——12 











: 
S 
o 
2 
a 
— 
s 
3 
- 
¢ 
a 
Ss 
e 
3 
E 
< 
2s 
£ 
i) 
w 
a 
° 
o 


» 
5 
feo 
Q 
o 
£ 
vee 
c 
° 
> 
wt 
5 
ia 
x © | 
f 
5 
® 
ry 
ew 
Cbs 
° 
rr 
| 
i © | 
® 
a 
5 
o. 
= 
‘: 
Bee 
° 
rr 
E 
Yes 
rr 
° 
rr 
2] 
c 
5 
° 
a 
° 
rr 





